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New Issue 


$10,000,000 
CITIES SERVICE COMPANY 


Series C 


7% Convertible Gold Debentures 


Dated January 1, 1919 Due January 1, 1966 
j $10,000,000 Now Offered 
(= =7,500,000 In Treasury 


Callable in whole or in part at 102 and interest. If called before, ou or after January 1st, 1921, holders will be given 
the right to convert after proper notice by public advertisement. 


Authorized $17,500,000 Outstanding 


Interest payable without deduction for Normal Federal Income Tax of 2%. 
Principal and interest payable in United States Gold Coin at offices of Henry L. Doherty & Company, Fiscal Agents, 
New York, or office of Cities Service Company, London. 
Coupon Debentures; denominations $1,000 and $500, registerable as to principal; interest payable January Ist and 
July Ist. 


Debentures, registered principal and intecest; denominations %5,000, $1,000, $500, $100, $10 and multiples of 
#10; interest payable by check monthly, quarterly, semi-annually, or annually, at option of holder; except that 
on Debentures of less than 8100 principal amount, interest is payable annually on the first day of January only. 


BANKERS TRUST COMPANY, TRUSTEE 


We summarise from a letter of Mr. Henry L. Doherty, President of Cities Service 
Company, as follows: 


COMPANY—Cities Service Company is not only one of the largest utility organizations 
of the country, but is also a vital factor in the oil producing, transporting, refining and 
distributing industries of the United States. Oil production in 1918 of Empire Gas & 
Fuel Company, the principal oil producing subsidiary, was in excess of 15,000,000 barrels. 


SECURITY—Series C 7% Debentures are direct obligations of Cities Service Company, 
and with $45,198 principal amount Series A 5% Convertible Gold Debenture Bonds and 
$12,500,000 principal amount Series B 7% Convertible Gold Debentures make up the 
funded obligations of Cities Service Company. Series A and B issues are to be closed. 


CONVERSION PRIVILEGE—Each $1,000 principal amount Series C 7% Debentures is 
convertible on and after January 1, 1921, at option of the holder into nine shares Cities 
Service Company Preferred Stock and one share Cities Service Company Common Stock, 
together with the accumulated cash and stock dividends on one share of Common Stock 
from January 1, 1919, to time of conversion. 


CONVERSION VALUE—At present prices of Cities Service Company Common and 
Preferred Stocks the conversion value of the Series C Debentures would be in excess of 101, 
and the operation of the dividend accumulation factor should steadily add to the conversion 
value of the Debentures. 

EARNINGS—Cities Service Company's proportion of net earnings of subsidiary com- 
panies for the twelve months ended November 30, 1918, was $21,689,335, or more than 
fourteen times the requirements for payment of interest on all Debentures outstanding, 
including this present issue. 


EQUITY—Series C 7% Convertible Gold Debentures are senior to and followed by 
$67,466,600 Cities Service Company Preferred Stock and $28,267,900 Cities Service Company 
Common Stock outstanding with the public, these stocks having a market value, at present 
quotations, in excess of $135,000,000. 


LEGALITY—AII legalities in connection with this issue will be subject to the approval 
of Messrs. Roberts, Montgomery & McKeehan, of Philadelphia, and Messrs. Frueauff, Rob- 
inson & Sloan, of New York. 


WHEN, AS AND IF ISSUED AND DELIVERED TO US. 


Price, 100 and Interest 


Offering subject to prior right of stockholders of Cities Service Company, of record December 31st, 
1918, to subscribe at 100 and interest until and including January 25th, 1919 


HENRY L. DOHERTY & CO. MONTGOMERY & CO. 


New York Philadelphia New York 


This information and these statistics ace not guaranteed but 
have been obtained from sources we believe to be reliable. 
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THE RAILWAY EQUIPMENT STOCKS. replace existing equipment worth, at cost prices, some- 


where around $5,000,000,000 by rolling stock purchased at 
a Strong Position to Take Advantage of Big Business ¢yjcting fioures wo i id from $7,000,000,000 to $10.- 
In Prospect for Them. 000,000,000 to the railway investment and, at 6%, would 


necessitate about half a billion dollars more income annu 

















“a lly 11 order to mauintatl the return <« invested capital. 
4% all the classes of industrial stocks, few have witl The first need, then, is a return of Sts, not necessarily 
1 the ecent liquidation so well, or have been so to the pre-war level t to a reasonable basis which will 
yred by investors and speculators alike, as the railway make it possible to mait the efficiency of the railroads 
ipment issues The cause for their popularity is not without adding tremendous perma t burden While 
to seek. The railroads must have new equipment, and Government control last the purchase of equipment is 
hases cannot be long delayed unless a real operating out « the hands of the roads themselves, to a large 
down is to occur For years, construction of ne) xtent, but this is a conditio incertain duration 
ng stock has been lagging, as shown by comparative \ econd difficulty s the unwilli ess of many roads 
res for the nine-year period ended 1907 and for the iccept the standard types of equip) t now ordered 
ear period following the Railroad Admit ation as unsuited to their special 
are 
New Equipment Built. 
| comotives rassenger Cars eight Cars 
1899-1907 41,480 22,310 1,438,913 
1908-1917 ; 34,741 28,987 1,216,361 
e size of the units has been larger in recent years, of requirements mxceptions ive pet granted to a few 
rse, but scarcely enough so to handle an increase of roads, and it is probable that othe: ill be allowed to 
t 150% in ton mileage without pushing every car have their locomotives, at least t t their own speci 
ccomotive to the limit of its endurance For a cer ncations Phere has als eel a illeged tendency on 
time, replacements can be deferred by making each the part of the Administration to allot cars regardless 
work bevond its ettcient life To do so, howe er, 1S of the wishes of tl I id 1 vhic t vy are consigned 
ndermine the standards of operation of our railroads, For example, the Clover Leaf System recently took legal 
h is not to be tolerated except when unavoidable, as action to prevent the ass 1 t t at a price ot about 
ild have been the case had the war continued for any $3,000 per car 1,250 cars hich it d not want and was 
h of time beyond its actual duration. The roads unwilling to pay for at y su ancy figure These 
about reached the point, 1t 18 generally admitted obstacle are not ) i] means insuperable however. and 
e equipment replacement on a big scale is imperative even the worst of the the cost ite will probably be 
the Railroad Administration has recognized this fact gradually adjusted, notwithstanding t occasional asser 
ite apparent The budget for 1918 authorized expet tions of those who shoul hat prices are on 
re chargeable to capital iccount of $1,.199,.426.026. ot a peri nent new level 
h $652,094,311 was for equipment. Of this equipment Big Business an Assured Fact. 
priation, only $245,139.960 had been spent up to Bs) yusiness for tl ment es 1s almost an 
ember 1, so that there 1s 1 large balance of authorized issure fact is tl t t ! ett one the stave 
still to be completed where it is matter er domes buying 
Equipment Price All Up. ; eum cid 
. g tactor. Another | ible source siness is in the 
ire owever, some diff uities to ) ironed out : : ' 3 , : ‘ : ‘ 1 
expo! ‘ Ve 1 pp l tock abroad 
¢ he ulroa ind the equipment companies cat 
1 ‘ as neve! ertore al l I > t fa prospect that al good 
together in harmo! In the first place, prices have b 5 4 : 1 ] : 
e skvward Locomotives which cost $16,000 to $20. part ¢ 1¢ a 5 \ e permane! articularly with 
el vears iv’ re now S50.000 oF more (ars that ' ae wey : une spits pai aang railway 
. nct mder $1.000 r< now nearet $3. 000 lo aa cK and . Irol | neland 
i y 
i ] ip ~ ) ‘ t 
Composite High and Low Prices of Four Railway : swer 1s that 
Equipment Common Stocks. itter thre ¢ sperity as a 


High Low re It of export ness ' - ae ee 
1912 53.2 39.3 fina | condition 1 eptiona et 1 take, 
1913 47.3 30.6 i omnia ‘tiie shaker elias Neies dame 
1914 44.3 30.2 
1915 94.3 26.2 oad a 
1916 89.3 48.5 Car oundry Compa he Baldwin Locomotiv 
1917 74.7 45.7 Works, and the Raih teel S Company, and 
1918 85.8 55.9 cheveve: tetin toneny 3 RB SE a ee tees a eR 
Price Jan. 4, 1919, 76.8. fir ial strenetl thes 1 a three 
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Increase in Financial Stability of Equipment Companies. 
*1914 *1917 Change 
Pe NE o's ccc. cnanecete waeaeekeweaeanen $195,560,000 $191,924,000 $3,636,000 Dec. 
OT a ree eee 44,276,768 83,122,099 38,845,311 Inc 
Decrease in Excess of Capital over Net Current Assets ......c.ccccccccccccccceccecece $42,481,311 
Increase in Market Value of Common Stocks. 
1914, Low Present Increase 
UES WANS os Oi cic ovcaess beeen debeeseee See ae $26,227,500 $66,155,000 $39,927,500 





As the value of the plants has been written down in the 
case of three of the four companies, there is no apparent 
gain in the asset value of the stocks from that side. There 
is unquestionably an actual gain, however, as the plants 
have been developed to meet the needs of fullest possible 
production during the war. The increase in net working 
capital in relation to capitalization is alone in excess of 
the appreciation in the market values of the common 
stocks from the very low level of 1914 to those of to-day. 

The transformation which has taken place in earning 
power in this same period is even more impressive. 





Transformation in Earning Power. 
*1914 *1917 
$3,281,982 $26,749,585 


\vailable for common divi- 
GONE. . cc end caadounees 
Rate on aggregate common 


stock 30.2% 








these indemnities, and that on the basis of these credits 
a large amount of raw material will be allotted to Ameri 
can business firms for export and also finished materials 
Mr. Morgan and Mr. Davison, it is also believed, will giv: 
a great deal of attention and will draw matters to the at- 
tention of the Allies represented at the Peace Conference 
which were presented to the Atlantic City Convention of 
the Investment Bankers Association of America by Mr 
Thos. W. Lamont, a partner of Mr. Morgan. Mr. Lamont 
urged the creation of credits in America for European 
cities which will have to be restored and rehabilitated and 
that this may be done by the sale of their securities to 
American investors. 

Charles M. Schwab, head of the Bethlehem Steel Co. 
sailed last week for Europe, and it is a good guess, we 
think, that he will be in Paris during the Peace Con 


ference. 











The indefinite continuation of »uch profits is not ex- 
pected by either directors, who are paying out common 
dividends ranging from nothing (Baldwin) up to 8%, or 
by investors, who have established current market values 
of from 61 to 87. Neither market values nor dividends 
are in any way inflated. The stocks are in a position, 
therefore, to withstand the uncertainties of the period of 
transition from war to peace. That there will be uncer- 
tainties is to be expected. The amount of orders to be 
placed in the immediate future cannot be foretold. The 
readjustments which may take place in labor and material 
costs between the acceptance and execution of contracts, 
the labor situation, and other factors will have their effect 
upon profits. At the same time, as previously stated, the 
necessity for new rolling stock is real, orders now on 
hand are large, and profits over the next decade should 
average up, in spite of year to year fluctuations, in a 
manner to make the equipment stocks, as a class, attractive. 

*For the American Locomotive Company the year ending the follow- 
ing June 30; for the American Car and Foundry Company the year 
ending the following April 30. 

Mr. Laffey's next article will review the American Locomo 

tive Company. 
* * * 


BIG BUSINESS AT PARIS CONFERENCE. 

1 P. Morgan, head of the international banking hous 
of J. P. Morgan & Co., will arrive in Paris this week, 
where he will join his resourceful and energetic partner, 
Henry P. Davison and Bernard Baruch, the latter the 
former directing head of national industries during the 
war. Mr. Davison and Mr. Baruch are in Paris at the 
direct solicitation of the American Peace Delegation, and 
they will be consulted freely with respect to the economic 
aspects of the situation in Europe as a whole, and as to 
plans for the rehabilitation of the devastated sections 
of Europe, the best and most economical method of obtain- 
ing raw materials, creating the banking and credit re- 
sources to accomplish the objects sought and also as to 
plans for putting these matters in concrete form in the 
peace treaty 

That Mr. Davison is enjoying the confidence of the 
Administration goes without saying and that he and Mr. 
Morgan are in high favor with the French Government 
is attested by the fact that last week Mr. Davison and 
Mr. Morgan were made Commanders of the French Legion 
of Honor, in recognition of their constant labors on 
behalf of France and the Allies during the war. In Wall 
Street it is believed that when the indemnities are fixed 
which it will be required of Germany to pay, the bankers 
will figure very largely in the creation of credits against 


Comparison of Income 


From tax exempt and taxable securities 
and essential information concerning 
Liberty Loan Issues 


We have prepared a table which gives a 
comparison of the income yield from tax 
exempt securities with the income yield 
from taxable securities and other taxable 
sources. This comparison is at the rates 
applied to 1918 income in the new sched- 
ule passed by the United States Senate. 


The leaflet also contains in compact ar- 
rangement the details of each of the eight 
outstanding forms of United States Gov- 
ernment Liberty Loan bonds. The tax 
exemption features and the conditions 
under which the maximum amount of 
tax exemption value may be obtained are 


tabulated for quick reference. 


lVe shall be pleased to send a copy of this leafl [ 


to investors upon request. We invite corres 





pondence and suggest you ask for Circular S-4 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 
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lanuary, 13, 1919 THE 
6%, 7% AND 8% PREFERRED STOCKS. 


Some of the Securities Which Have Been Tested Over 
Long Periods of Years. 





In periods like the present when, to careful people, 
any speculative common stocks appear to be uncertain 
urchases, investors may be inclined to look for other and 
safer mediums for semi-investment commitments, which, 
vhile involving little risk, at the same time afford a liberal 
yield, a factor which in periods like the present, when 
comes are being strained by the high cost of living, is 
f no little importance. 
\ number of preferred stocks in the market at current 
rices appear to fill the requirements. Here are a number 
preferred stock issues, the great majority listed on 
the New York Stock Exchange and having a ready market, 
whose average earnings in the last 5 years are given— 
that is the amount applicable to the preferred issues—the 
earnings per share last year, the number of years these 
stocks have paid their full dividend and the current price 
and yield. The notation “cum” means that the dividend 
accumulative: 


Years P. C. Aver- Cur- Yield 
div earned age rent P.C. 

paid 1918. P.C. price. 

5 yrs 

4m. Agri. Chem. 6% cum. pfd.. 20 20.08 14.81 9714 +6.20 
Am. Beet Sug. 6% non-cum.... 20 62.70 49.19 86 7.05 
Am. Can. 7% cum. pfd....... 6 28.8 16.92 98 7.14 
Am. Car & Found. 7% non-com 20 37.6 19.2 113 6.14 
Am. Cotton Oil 6% pfd........ 26 19.8 13.37 88 6.82 
Am. Smelt. & Ref. 7% cum ... 20 37.00 28.98 105%. 6.66 
Am. Sug. Ref. 7% cum. pfd... 27 18.2 13.46 114 6.20 
Am. Tobacco 6% cum. pfd..... 15 25.25 23.65 108 5.82 
Am. Woolen 7% cum. pfd..... 20 17.11 9.79 95 7.37 
Barrett Co. 7% cum. pfd..... & 50.00 53. 110 6.36 
Bethlehem Stee! 7% non-cum.. 4 168.16 130.5 &8 8.00 
3rown Shoe 7% cum. pfd..... 6 46.35 24.56 97 7.22 
Cluett Peabody 7% cum. pfd... 6 36.15 29.12 103 6.82 
Deere & Co. T% cum. pfd...... 7 14.1 9.82 95 7.35 
Eastman Kodak 6% cum. pfd.. 17 235.00 236.00 106 5.68 
Goodrich (B.F.) 7% cum. pfd.. 6 39.8 29.08 102 6.86 
Goodyear T.&R. 7% Ast pfd... 20 58.00 53.00 102 6.86 
Goodyear T.&R. 8% 2d pfd.. .Note 47.2 35.6 101 7.92 
Kreske (S.S.) 7% cum, pfd.... 6 93.05 72.67 103 6.80 
Liggett & Myers 7% cum...... 7 32.7 40.15 109 6.42 
Loose-Wiles Bis. 7% cum. pfd. 6 30.6 14.9 98 7.52 
Lorillard (P.) 7% cum. pfd... 7 52.4 37.8 108 6.48 
McCrory Stores 7% pfd........ 4 26.3 28.7 82 8.54 
National Biscuit 7% pfd...... 20 18.64 18.57 116 6.00 
Nat. Enam. & Stmp. 7% cum... 20 49.7 19.7 92 7.85 
National Lead 7% pfd......... 27 20.1 12.72 108 6.48 
Pierce-Arrow 8% cum. pfd.... 2 36.00 a aed 102 7.84 
Proctor & Gamble 8% pfd...... 28 314.00 233.00 155 5.16 
Sears-Roebuck 7% cum...... 2 176.5 50.7 116 6.03 
Studebaker Co. 7% pfd........ 7 31.9 49.50 82 7.82 
obacco Products 7% pfd..... 5 27.00 16.038 . 1038 6.80 
nderwood Typew. 7% cum.... §& 56.00 37.49 115 6.09 
nited Cigar Stores 7%....... 6 63.00 55.6 104 6.73 
S. Ind. Alcohol 7%...... ae 116.00 58.1 96 7.37 
S. Rubber 8% pfd......... 26 25.00 16.5 109 6.36 
S. Steel 7% cum. pfd...... 17 62.00 37.54 114 6.25 
-Car. Chem. 8% cum. pfd.*. 18 23.00 17.17 110 7.15 
Woolworth 7% cum. pfd...... 7 74.00 57.2 115 6.08 


Omitted for short period after war broke out in 1914. 

It is of more than passing significance that since the 
rregularity that has come upon speculative stocks began, 
stronger tone has developed for the preferred issues, a 
number having registered substantial increases in value 
| the last few weeks. Those who have been buying have 
ipparently had “safety first” under consideration as their 
ncentive and speculative profits secondary. 


> 


U. S. STEEL AFFECTED BY DULL TRADE. 
Che steel trade shows little revival on a peace basis and 
e Steel stocks seem unable to rally much from the 

teady selling by those bearishly inclined. Conditions 
ire exaggerated by the professionals, who have been play- 
g on the fears of margin traders and pointing to the 
eble rallying power of not only Steel common, but 
Lackawanna, Republic, Bethlehem Steel “B.” A _ point 
hich the bears made much of was the announcement 
at the Steel Corporation would not announce for sev- 
al weeks yet the price at which the corporation would 
ll common stock to Steel Corporation employes, the 
planation being that the workers had not yet com- 
eted their last subscriptions to Liberty Bonds and it 
1s desired that these be cleared up before asking them 
buy Steel stock. Around 90 Steel common yields bet- 
r than 14 per cent. and the downward tendency of the 
tock apparently foreshadows a reduction of the extra 
vidend or its passing altogether. 
The monthly statement showing a falling off of 745,000 
ns in unfilled orders, was declared to foreshadow a 
or first quarter in 1919. 
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Exempt From Federal Income Tax 


$100,000 


City of Akron, Ohio 


School District 


5% School Bonds 


Dated December 30, 1918 Denomination, $1,000 
Principal and Semi-annual Interest June and December 
Maturing 


$10,000 Annually, December 30, 1920 to 
December 30, 1929, Inclusive. 


FINANCIAL STATEMENT 


Assessed valuation .............. $245,000,000 


Total bonded debt less than 144%, 3,018,500 
(Including this issue) 
PeMUNRIOt CIGEO). aoe iciccccscccecccns 69,067 
Present estimate ... 6... cccccccccccs 165,000 


Eligible to Secure Postal Savings Bank Deposits 


Price to yield 4.60% 





Sidney Spitzer & Co. 


Specialists in Municipal Bonds 


115 Broadway, New ‘York 














MORRIS BROTHERS CO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 














Paying War Debts Essential Industries 


The World will pay War Debts by speeding up pro- 
duction. Electricity and gas will play a vital part in 
supplying the type of power and new methods neces- 
sary for the required effort. 

The bonds of gas and electric companies which have 
stood the test of war have a great future. 


Send for 
115 BROADWAY, NEW YORK 


INCORPORATED 
BOSTON PHILADELPHIA 





























What is the 
OUTLOOK 


for My Securities? 











“Are they sound? Will they continue dividends and 
interest? Can markets be readily found for them?” 


These are questions our VALUATION DEPARTMENT 
can answer for you. Our staff of experts is at your 
service for the asking. 


There is no excuse for not knowing the condition 
of your investments in time to prevent loss. 


tter T-6 


Judging Securitie s 


J. B. Harris & Co. 


High Grade Securities 


Send for our le on 





60 Broadway NEW YORK 


Telephone Rector 3015 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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Pennsylvania Railroad Co. 
General Mortgage 5% Gold Bonds 


Dated Dec. 1, 1918 Due Dec. 1, 1968 





Secured by direct mortgage on 2,843 miles of road, being 
a first mortgage on 420 miles. 

During the ten vears ended December 31, 1917, the Com- 
pany’s earnings averaged well above 41% times all interest 


charges. 
Price to yield about 5.05% 
Isk for Circular I1'-199 
| o « 
| The National City Company 
| Main Office—National City Bank Building 
| Uptown Office—Fifth Avenue & 43rd St. 
Correspondent Offices in Thirty-Three Citics 
Bonds Short Term Notes Acceptances 
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CLAUDE MEEKER 


Investment Securities 
Established 1895 
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71 Broad 8 East Broad 
NEW YORK PRIVATE WIRES coyumpus 0. 














MODIFIED BOSTON PLAN ONE SOLUTION. 

The Interborough, With a/7c. Fare, and Stripped of 

Shonts-Belmont Finance, Could Then Survive. Cc. F. Childs & Co. 
Chicago-New York 





Chere has been lately presented to the New York City Specialists 
authorities a plan for the solution of the trouble which UNITED STATES GOVERNMENT BONDS 
the Interborough Rapid Transit Company finds  itseli All “Liberty” Issues 





in which promises, with some proper modification, a 








satisfactory solution of the dilemma and which should 


provide sufficient revenues to meet all charges for interes: W G SOUDERS & CO 
s e 7 


on outstanding bonds and notes and interest on obliga 


tions of subsidiary or controlled companies. This plan INVESTMENT BONDS 

is to name a Board of Trustees for the property, the same DETROIT MILWAUKEE 
as that under which the Boston elevated lines are managed 208 South La Salle Street 

and operated, an increase in the fare to 8c., with a division . CHICAGO 


of the proceeds equally between the city and the company, 











less the present preferentials allowed the company 


This plan, it is stated, has been under discussion for a We Own and Offer 


long time between the city officials and the Interborough ; ; ; 
F : A long time bond of a Public Utility Company operat- 


Company's representatives and the figures that have been ing in one of the richest sections of the country. The 
, ; company reports income of over twice its interes 

aoa . sa we 7 sa ed nina’ j p : ne S interest 
presented are said to hay shown that the receipts would charges and is paying dividends of 6% on its preferred 


be ample to cover all charges and leave a handsome sut stock and 7% on its common stock. 


plus. The City’s representatives are said to have objected Send for Circular 


to several ot the provisions ot the plan and have in the WM WEST & 
s 
co. 


first skirmish rejected the suggestions of a fare increase 
27 Pine Street - - - New York 


to 7« 





It is very questionable whether the citizens of New 








York, now that the citv has a contract with the Inter 


J borough providing for a 5c. fare during the life of the 


50-year lease of the subway lines to the Interborough e 
would sanction so drastic an increase of fare. They rtron riscom & Co Inc 
would, however, it is believed, be willing to submit to a ’ e e 


7c. fare for a limited period and covering the period of the 





emergency caused by high prices and abnormal wages, 
and we believe this would be sufficient to meet every obli 


gation of the operating company to its security holders, INVESTMENT 


including the recently issued 7% notes to the amount of 
c 


$33,400,000, which are secured by Interborough 5% bonds 

and are due July 1, 1921. In the 12 months to June 30 last SECURITIES 
the company, under the operation of a 5c. fare, had net 
earnings of $21,384,392 and a total income of $24,486,500 





or the largest net income in the company’s history, and 
the annual interest charges of every description came to 
| only $17,315,233, leaving a balance for dividends on the 40 Wall Street Land Title Building 
Interborough Rapid Transit Co. stock of $7,171,267, or a NEW YORK PHILADELPHIA 
little better than 20 per cent. on the Interborough stock, 
which is outstanding to the amount of $35,000,000. An 
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rease of fare to 7c. would produce in round figures an 
ditional $8,000,000 in revenue annually, and even if 
alf of this increase went to the city there would still be 
large surplus over and above the point of safety to all 
nd and note holders. Then, too, a few reforms within 
e Interborough system itself and the elimination of the 
gh finance operations which have created a holding 
mpany with a huge volume of water for the surface, 
elevated and subway lines and caused great confusion and 
spicion in the public mind, would result in some large 
avings, we are certain. The elimination of Mr. Shonts 
the following he has had in the creation of this pyra- 

id of 
any of the huge salaries that are being paid to Mr 
: Such 


speculative securities and the cutting down olf 


shonts and his assistants would be an added benefit. 
elimination would the more readily prepare the hundreds 
thousands of working people .and salaried men and 
omen who would be asked to submit to a fare increas¢ 
the daily sacrifice of an added cost of service. If they 
ew the old abuses were being allowed to continue they 
vould most certainly be a discontented lot and a discon- 
tented public would be the greatest danger the bondhold 
rs and noteholders would have to face. An unwilling 
tired horse is of small benefit to his owner 
There is, of course, a strong sentiment among the Tam- 
any Officials for city ownership and the Chairman of th: 
Aldermen has just gone on record with a pre 
Other than a 


Board of 
diction that municipal ownership is near. 
odified municipal control as above outlined does not, 
wever, appear to be in sight, despite Tammany prophets 
WESTERN UTILITIES SHOW GAINS. 

Some of the western utility corporations, which supply 
is and electric power, have come through 1918 with 
fving colors and gains in net earnings, in spite ef sub 
i The Kansas 


stantial increases in 


as & Electric Co., and the 


operating 
Portland Gas & Coke Co., 
both 


show substantial gains in net for November and for the 


expenses 


ibsidiaries of the American Power & Light Co., 


12 months ended Nov: 30 
The Portland Gas & Coke Co 
arnings in November of $164,245, a gain of $38,202, o1 


shows gross operating 


) per cent. and while operating expenses, including taxes, 
nereased 36 per cent. to $96,171, the net earnings from 
23 per cent 
terest charges and deductions decreased $1,120 and the 
ilance was $39,483, against $26,142 in 1917, a gain of 


$13,341 or 51 per cent In the 12 months an even bette 


<Q 7 r $19 Q2 . 
peration were $68,074, a gain of $12,834, o1 


. 2 > 
wing was made gross earnings jumping $396.206 to 
$1,749,287, o1 and while operating expenses 


se $229,206 to $966,158 the final net from operation was 


29 per cent., 


783.129. a gain of $166,339, or 27 per cent. The net was 
ane Es 
re than double the total interest charges of $351,521 


balance was $431,608 


three times the dividends on the preferred stock and 


the This amounted to more 


ter payment of that dividend there was left for surplus 
1 f $288.250. a eain of $145,115, or no less thar 


ilance Ot 


per cent 


The Kansas Gas & Electric in November reporte 
ss of $202,975, a gain of $37,262 or 22 per cent. an 
arnines and other income of $72,736, an increase ot 


1 


2.689, or 45 per cent \fter interest charges the balance 
s $33.183. against $24,960 in November, 1917, a gat 
per cent. Gross earnings for the 12 months increased 

/ per cent. to $2,055,405, net earnings were $656,587 al 
rease of $170.008. or 35 per cent The balance afte 
ent of interest charges and the preferred stocl 
idend was $152,373, gain of $66,160, or 77 per cent 

¢ eferre stock dividend was earned more than twice 
fic Power & Light, another subsidiary of the Amer 

owt & Light November had a 6 per cent 


rease in net earnings to $78,708, and after all charges 


i deductions the balance was $35,440, a decrease ot 
$2,454. or 6 per cent For 12 months net earnings were 
$857,430, an increase of $8,531, or 1 per cent. The balan 
ifter payment of all interest charges was $370,076 
illing off of $46,740. or 11 per cent. The balance afte: 
the payment of $188,183 on the preferred stock was 


$181,893, a decrease of $59,923 
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Conservative Investments 


To Yield About 
Public Utility Bonds......... 514% to 644% 


Raetiroad Bonds ..........00. 5% to6% 
Industrial Bonds ........... 514% to 612% 
Municipal Bonds ........... 44% to 534% 
Short Term Notes........... 6% to7% 


Write for Circular 1558 
“Current Investment Opportunities” 


Spencer Trask & Co. 
Investment Securities 
25 Broad Street, New York 
Albany—Boston—Chicago 


Members New York and Chicago Stock Exchanges 

















Invest After 
Investigation 


K. N. & K. are familiar with market conditions 
and their information and experience are at the 
disposal of investors. 

Purchase your securities through recognized 
houses whose facilities permit of thorough in- 
vestigation and whose reputation assures reliable 
service. 

“THE INVESTMENT SITUATION” 
ts a monthly review of current financial interest. 
WRITE FOR IT 


Kanauth -Nached & Kuhne 
Members New York Stock Exchange 
Equitable Building, New York City 
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What of the Future? 


EVERY Banker, Investor and Business Man is 
to-day asking this question. We answer it 
clearly and in detail in our 


Review and Forecast 1918-1919 


which we have just mailed to our many thousand 
clients. For five years past we have been issuing 
these annual forecasts, which have foreshadowed 
financial, investment and business developments 
with remarkable accuracy 


AN INTERPRETATION of the fundamental fac 
tors underlying the present situation is of 
vital import to everybody. What will prob- 
ably occur during the coming twelve months 
in business, in politics, in the labor market. 
in the railroad field, in Wall Street? Have 
we ahead of us a boom. a depression or a 
panic 


THESE AND OTHER QUESTIONS are fully dis 
cussed and answered. We believe that our 
conclusions in this Forecast will prove as 
ound as they did at the beginning of 1915, 
when we foreshadowed an easy money mar- 
ket and the boom in wat 

1916, when we 


securities; as in 
foreshadowed a vast expan 
sion in foreign trade and inflation of com- 


modity price in 1917, when we predicted 
the collapse of the war boom, and in 1918, 
when we accuratel ed the results of 
the war’s end 


SEND FOR A COPY “Review and Fore 
cast” while the supply lasts. The 
supply is limited as it is issued primarily for 
our clients Ask for letter No. A-11. 


Mioody’s Investors Service 


JOHN MOODY, 


35 Nassau Street 


President 


New York City 
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A BOND MARKET OF INDIVIDUAL BUYING. 


Institutions and Savings Banks Hold Aloof, While Large 
Sums Accumulate in Savings Banks. 

The first days of 1919 in the bond market have not quite 
come up to expectations entertained by investment deal- 
ers in bonds. The savings banks, while possessing the 
largest deposits in years, have not come into the mar- 
ket as buyers of bonds and insurance companies and big 
investment institutions are also holding aloof. The indi- 
vidual buyer is the mainstay of the market just now, and 
as his purchases are small compared with savings bank 
and institutional buying, the aggregate of business is 
smaller. 

The savings banks and insurance companies appear to 
be somewhat backward on account of the big Govern- 
ment loan that is coming in the spring and which will 
probably exceed $5,000,000,000. The savings banks and in- 
surance companies are all realizing they will have to be 
especially liberal in their subscriptions, inasmuch as the 
public, if it is in the same mood in the spring as it is 
now, will not be such a strong supporter of the Govern- 
ment Loan as it was of the previous offerings. The war 
fever has abated until it is practically nil and as the 
high cost of living continues about as burdensome as it 
was during the war, the individual does not feel that he 
ought to be asked to buy bonds that yield only 414 per 
cent. 

The public utility bond market is quiet, but the 
concern with respect to the future of the Interborough 
Rapid Transit Co., bonds seem to have abated. Indus- 
trial bonds are featureless and the railroad bond market 
is quiet, with a good undertone. Liberty Bonds have 
maintained a large part of their recovery and investment 
buying of all issues has been noted. 

a * * 
TELEPHONE BONDS OVERSUBSCRIBED. 

The two largest bond offerings presented to the public 
in many months last week were the $40,000,000 five-year 
6 per cent. notes of the American Telephone & Telegraph 
Co., and $25,000,000 30-year sinking fund 6 per cent. deben- 
ture bonds of the New York Telephone Co., a subsidiary 
of the American Tel. & Tel. The 5-year notes, which are 
dated Feb. 1, 1919, are in coupon form and denominations 
of $1,000, $500 and $100. The notes are issued to retire an 
equal amount of notes maturing on Feb. 1. They are 
offered at 991% and interest, to yield about 6.17 per cent. 
During the last 9 years the net earnings of the company 
have averaged 5% times the interest charge, and for 1918 
net earnings are estimated at over $51,000,000 and interest 
$10,365,000. 

The New York Telephone Co. 6 per cent. debentures 
are offered at 101 and interest to yield about 5.93 per 
cent. For the last nine years the net income of this 
company has averaged over 5% times the interest charges. 
The bonds are due Feb. 1, 1949, and the company coven- 
ants to pay $375,000 annually to the Trustee to be 
applied to the purchase of the debentures at a price not 
exceeding 110 and accrued interest and as the debentures 
so acquired for the sinking fund so that this cumulative 
sinking fund will be more than enough to retire the entire 
$25,000,000 debentures before maturity. 

The banking syndicate which offered these bonds and 
notes received very heavy oversubscriptions, one financial 
institution turning in subscriptions in excess of the total 
of the bonds offered. The feature which appealed to 
subscribers, in addition to the fine earnings applicable 
to interest charges, was the favorable contract the Ameri- 
can Telephone & Telegraph Co. has made with the 
Government for operation of the lines. 





A SAFE, 
DIVERSIFIED INVESTMENT 
FOR $5,000 





By way of suggestion among our present offerings, 
we recommend for the investment of $5,000 or multi- 
ples, the following: 
Amount Bond Maturity Yield 
$1000 State of South Dakota 
Rural Credit 4%4’s.... 1939/24 4.63% 
1000 Armour and Company 
Debenture 6’s ........ 1922 5.50% 
1000 Kansas City Terminal 
a: ee 1923 6.00% 
1000 Pacific Gas & Electric 
Co. Gen. & Ref. 5’s.. 1942 6.00% 
1000 West Penn Power Co. 
Ist Mtge. 6’s........ 1958 6.00% 


| 

| This selection gives the purchaser a thoroughly con- 
servative, and well diversified investment. The di- 
versification applies to the type and maturity of the 
bonds as well as the geographical location of the 
issuing community or corporation. The average 
| return on the entire investment is about 5.63%. 
Circular FC-1, which describes the above bonds, will be 
sent apes request. We shall also be pleased, if desired, 


| to ma other recommendations for larger or smaller 
amounts. 


_ HALSEY, STUART & CO. 


| INCORPORATED —SUCCESSORS TO 


N. W. HALSEY & <0., CHICAGO 


CHICAGO NEW YORK PHILA 
| 209 S. LA SALLE ST. 49 WALL ST. 37 CHESTNUT ST 
DETROIT 


BOSTON 
30 STATE ST. 
ST. LOUIS 

SECURITY BLDG. 


FORD BLDG. 


MILWAUKEE 
FIRST NAT. BANK BLDG. 











Analytical Report on 


American Locomotive 


Also High and Low Record of all 
Stock Exchange Stocks for 1918 


Available on request 


Wade, Templeton & Co. 


Members New York Stock Exchange 


42 Broadway New York 

















THE OIL 
INDUSTRY 


ona 


PEACE BASIS 


Special letter on request 


F. S. SMITHERS & CO. 


Members New York Stock Exchange 
19 Nassau St., New York 
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COPPER SUPPLY AND DEMAND. 


Supplies Grew Faster During War than Normal Peace 
Growth in Demand—Producers Are Masters of Supply 
versus Demand—No Danger of Long Over-Supply. 


By Carpel L. Breger. 


New supply and output of copper expanded very fast 
m 1914 to 1919—much faster than the normal pre-war 
ite of growth in demand. Over supply would be a very 
rious and permanent danger, were it not that new de- 
nd brought by reconstruction needs in Europe and 
\merica and throughout the world create an enormous 
new market for copper, of which we control 85 per cent. 
world output and capacity. Then, too, because four 
\merican groups are able to regulate actual world output 
actual world demand, and to minimize ruinous com- 
etition, danger of over-supply is minimized. Our new 
ypper Export Association is one step in this direction. 
lwo leading American copper groups control 60 per cent. 
if world capacity and actual output. 


For the moment, over-supply does exist, and output 
has been cut down to about 60 per cent. by leading com- 
panies, because the great reconstruction demand for cop- 
per, or even normal peace demand, has not yet set in, and 
probably will not set in until the peace treaty is signed 
or peace conditions become better known. 

In 1918, about 1,188,000 metric tons of refined and sal- 

le new copper was produced or handled in the United 
States, or near 80 per cent. of world output, estimated 
at 1,425,000 metric tons (of 2204 Ibs.). World production 
was 1,006,00 metric tons in 1913 and 1,020,000 metric tons 
in 1912. These figures approximate pre-war demand in 
peace times six years ago. 

Demand grew an average of 6 per cent. a year for ten 
years before the war. Today normal peace demand would 
be about 1,385,000 tons at the normal yearly rate of growth 
in six years. For instance Europe consumed 456,000 
metric tons in 1904, and 686,000 tons in 1913, or about 5% 
per cent. gain per year. The gain in demand was heavier 
in the United States. 

The World’s Copper Capacity. 

Effective world capacity is about 1,650,000 tons new 
copper yearly and at forced draught perhaps 1,800,000 
tons new merchantable copper could be produced a year. 
In 1918, actual output was about 1,425,000 tons. Our own 
rated capacity is 1,340,000 tons electro-refined copper 
yearly (800,000 tons in 1913, up 67% per cent. since the 
war started in Europe), plus 100,000 tons unrefined but 
salable new copper. Perhaps 90 per cent. of “rated” 
capacity may be figured as “effective.” 

If we look at 1,020,000 tons actual demand in 1913 and 
ignore what might have been normal growth in peace 
demand at 6 per cent. a year for six years, then today 
405,000 tons new demand a year must exist for demand to 
equal actual 1918 rate of output. 

If, over and above 1913 demand six years ago, today 
150,000 tons new demand a year (1,430,000,000 Ibs.) were 
to set in, then demand for copper would exceed effective 

orld capacity. 

Considering the demand for physical reconstruction in 
the battle zones (for which Germany has already agreed 
to pay), and considering extra peace demands incident to 
ost-bellum booms which have followed all wars, and con 
sidering in particular the new demand for copper in new 
railroad, steamship, motor, hydroelectric and_ electric 
Projects which must follow this particular war, it appears 
probable that when the demand actually begins to set in 
we will see a demand for copper metal above 1918 rate of 
output, probably nearer effective world capacity, and at 
times above effective world capacity. This post-bellum 
boom era may last perhaps five years, perhaps longer, in- 
sofar as it affects the American copper industry. After 
perhaps five years, a new condition of equilibrium be- 
tween world supply and demand for copper will exist. 
For one thing, poorer ore must be faced for substantially 


all producers with few or no exceptions, and new sources 
of copper must be created to meet that normal 6 per 


ent. a year growth in peace demand. 
No important new copper supplies can be created for 
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High Rate—Short Term—Safety 


\ carefully safeguarded investment for $500, $1000 
or larger funds. 
Income return 74% to 7%% depending upon ma- 
turity. 
Borrower is well established, widely known Com- 
pany. 
Issue matures in semi-annual series from one to five 
years. 
Net assets, for the most part liquid, over twice entire 
loan. 
Net earnings for 1918 approximately 40% of entire 
loan. 

SEND FOR CIRCULAR 1020 


Peabody, Houghteling & Go. 


Established 1865 
10 South La Salle St., Chicago, Ill. 














United 
Fruit 


Special Circular W-38 


Sent on Request 


E.W.Wagner & Co. 


Established 1887, Chicago 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


NEW 
CHICAGO BOARD OF TRADE 


Members 
CHICAGO STOCK EXCHANGE 
CLEVELAND STOCK 


MINNEAPOLIS CH 
ST. LOUIS MERCHANTS EXCHANGE 
MILWAUKEE CHAMBER OF COMMERCB 


33 New Street (Ground Floor) New York 














J. S. BACHE & CO. 


MEMBERS OF THB NEW YORK STOCK EXCHANGE 


42 BROADWAY NEW YORK 
ALBANY CLEV SYRACUSE 
TLANTI SHES’ TROY 
SAL sail SARATOGA. 4 WORCESTER 





























Argentine Government Bonds 
Cuban Government Bonds 
Japanese Government Bonds 
Mexican Government Bonds 
Russian Government Bonds 


BOUGHT—SOLD 

Quotations furnished on active and inactive 
FOREIGN SECURITIES 
Orders executed on all 


Foreign Stock Exchanges 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 6963 
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140 Broadway 
FIFTH AVE. OFFICE PARIS OFFICE 
Fifth Ave. & 43rd 8t. oF = A yt hla Rue des Italiens, 1 & 3 
MADISON AVE. OFFICE 5 Lr Grosvenss Pl’ SW. TOURS OFFICE 
Madison Ave. & 60th St. Rue Etienne Pallu, 7 \ 
Condensed Statement, December 31, 1918 
RESOURCES 
Real Estate (140 Broadway, 66 Liberty Street, Madison Avenue and 60th 
Re ae ee ae Sead tacts Siskin SRarale Maia acate wale esate $5,000,000.00 
I, MUN NI ioe acces nore'ess. v'adiadi Kove ecb hur ddwbnd co Gdde sce ccull 1,752,800.00 
U. S. Government Bonds and on ih ec ee ol 41,079,680.02 
Public Securities, including British and French h Treasury ses charac inci an 67,029,103.41 
Other Securities ........... CRRA MAEM MIS ERR EE ARETE Loe cine db da dibs 46,798,330.75 
Loans and Bills Purchased. 5 ets ee Fee ee re ee Meee 378,715,048.64 
Cash—On Hand and in Banks... Ae are eye anid ahsa in ee 112,311,263.24 
Exchanges for Clearing House.......... ibe Maik SADC ee emcee at aaa 41,496,905.21 : 
I ik rd ra re oe a's da and ds au ik bao mw wos weaiw orate wt 28,762,617.21 
Credit Granted on Domestic and Foreign Acceptances prciteacia charade acai 43,530,267.63 
Accrued Interest and Accounts Receivable....................... 9,017,515.14 
$775,493,531.25 
LIABILITIES 
RE -Sidic } Jacana den dueenaese kins baimertes $25,000,000.00 
Surplus Fund—required by law.... casio cae oe 5,000,000.00 
Additional Surplus—not required ‘by law. : 20,000,000.00 $50,000,000.00 . 
I oo. Si b-4. 16 alas waageteacas bin acdl era nial dara hb Wash nigeria eee 3,292,321.15 
Notes Secured by Liberty Bonds Rediscounted with the Federal Reserve 
OT rae ae ae Ag ‘ qiarsiatd: Siac ad die ake eta ee ano ai 64,377,288.21 
Unpaid Dividend Checks rere 1,068,211.50 . 
Outstanding Treasurer’s Checks 19,424,255.75 “ 
SE Ee ee PER ee eee ere re eye 6,553,175.91 
Domestic and Foreign Acceptances SR Ee Te NE ee ee 43,530,267.63 
Accrued Interest Payable and Reserve for Taxes and Expenses aio cabin 3,461,919.64 
Deposits PACA eG Rat aaa 583,786,09 1.46 
$775,493,531.25 we 
— ERA SNES DE SNE SITIO SNS SELLE OLE LTA [a i 
five years. It takes five years at least to organize, finance, — seller of a Bond should buy back the same Bond he ha 
explore develop and equip a modern big-tonnage, 10w- previously sold and which could he identified by the ve 
grade copper enterprise of the first class Even one or number upon 
tw » new first-class producers with 50 or 100° million The number of new concerns and individuals springin 01 
pounds a year output, would cut no great figure with nor up over night who advertise themselves as dealers i sO 
i world capacity now above 3,600,000,000 Ibs Liberty Bonds is legion. One Brooklyn newspaper last 
pees What may or ay not develop five years hence, week carried 30 individual advertisements stating that th 
a ar. « e. — " : . ” : . c 
it m iv be foolish to discuss here. For the next five years “highest prices” were paid by the advertisers for [ibert 
American copper producers are absolute masters of the Bonds, and the New York City newspapers have als 
none versus-demand situation, and it appears probable carried similar advertising notices. Throughout the cou 
that the demand will éxceed maximum rates of actual try there has been a big trading in Libertys, but tl 
output during the war, and will equal if not exceed, effe outside dealers have usually established prices from 


to 5 points 


tive capacity. 


below their actual market on the New Yor 


Stcok Exchange and the unsophisticated owner has bee 


(/n the follow ticle, Mr. Brege wll discuss mulcted in selling through these unofficial market oper 
“New Costs u ducing Coppe Editor). tors. The latter, however, know just where the best ma 
x + ket is and they always sell on the New York Exchan: 
MAY INVESTIGATE LIBERTY BOND SALES. and then go out after more victims. Not a few of tl 
Authorities Not Convinced All Transactions to Establish ogo W ne agate sold muee neg orig for thles | 
Income Tax Losses Were Legitimate. om or other promotion stocks or stocks with a mere ) 
i P nominal market, though the promoters have been ¢ 
he tax authorities of New York s Revenue distri = in promising big dividends. The individual who sells 
will investigate the tremendous selling of Liberty Bonds Liberty Bonds to such people, commits two offenses—o! 
in the closing month of 1918 with a view to establishin: against himself and his family and the other against | 
income tax deductions a om nes In the last ter Government, which has given warning repeatedly tl 
days of 1918 the sales of Liberty Bonds on the New York swindlers with fancy stock certificates were at 
Stock Exchange totaled more than $250,000,000, and on everywhere in their game of separating the holder 


Dex 1) more than $40,000,000 oft the several issues changed 


: ; Liberty Bonds from the best security in the world 

hands on the Stock Exchange The buying and selling hot of wuttbilees wack 
orders in excess of $500,000 may be investigated by the — ’ 
Internal Revenue Collectors, to determine whether some 
of the buvine and selling was conducted by one and the AMERICAN LINSEED STRONG. 
same interest merely for the purposes of establishing \merican Linseed common was one of the few st 
‘ncome tax losses, resulting in no change of ownership of to sell at a new high price lagt week. The informati 
the Bonds. Attorneys who have been consulted by Edward obtainable as to the reason for the rise was scanty, thoug j 
S Brogan. Assistant District Attorney of New York City. it was admitted that negotiations were under wav { 
have informed him that the Internal Revenue Department acquisition of some of the Distillers’ Securities pla 
would probably allow a deduction in the income ta» capacity for an enlargement of the linseed business . 
statement if it is established that the sale of the Bonds siders control the great bulk of the floating supply 

eal sale but it would be very unfortunate if the stock and it moves up easily. 
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CANADIAN VICTORY LOANS. 


Their High Price In Contrast With Our Own Liberty 
Bond Prices. 
By Clinton Collver. 






Increasing interest in this country is evidenced in the 
vans of Canada. Certain externals are active on the 
New York Stock Exchange, particularly the 5s, due April 

1921 and 1931. The latter are selling at 97% on a 5.27 
isis. Shrewd investors, however, are looking to internal 
sues as offering particular opportunity. 

During the latter part of 1917 the Dominion sold $398,- 
10,000 5'%4s, maturing December 1922, 1927 and 1933, on 

basis of somewhat over 544%. A campaign recently 
ded resulted in allotments of $600,000,000 5'%4s due No 
ember 1, 1923 and 1933. These were sold at par. Both 
fferings were oversubscribed and it is notable that the 
cond issue came out on a lower basis of yield. 

Both offerings are availa>le, coupon and registered, as 
w as $50. Both are exempt from all Dominion taxes, 
cluding income taxes. Both are payable, principal and 
terest, in Canada. However, all American banks take 





e coupons for collection and arrangements can easily 

made with New York agencies of Canadian banks for 

e remittance of principal at maturity. 

Recently the necessities of war finance have eased up 

d the authorities have decided to cancel plans for a 

ntemplated further issue of long term securities. 

Little publicity has been given to these 5%s in the 

nited States. As a matter of fact, the Treasury Depart 

ent of the United States has ruled that permission must 

obtained by brokers for the importation of these Cana- 
an internal loans. However, the -Capital Issues Com 

ittee has granted permission to bring into the United 
States $40,000,000 of these issues, and this amount has 
not yet been reached. 

For some time minimum prices were maintained on all 
he 5%4s, but prices have advanced and those of the first 
ssue are now active on the Montreal and Toronto 
exchanges. 

Investors on this side of the border have a _ special 
dvantage in buying the internal 5%s, because exchange 
s at present against Canada, the Canadian dollar being 
vorth but 98 cents of our money. With war payments 
ue from the British Empire-to Canada, and the demand 
or war materials from this country over, exchange should 
soon approach par again. 

At the moment our investors can purchase the 5%s at 
he prices given below, less two per cent. 


Bonds Due 


lecember 1, 1822 ‘ 100! 
November 1, 1922 (New Issue) 100 
December 1, 1927 .. : 100% 
November 1, 19553 (New Issue) 100 
cember 1, 1957 err ; 102 
Long term bonds not being particularly desired, the 
aturities of 1933 and 1937 are the most popular. The 


rmer yield 5.58 per cent. and the 5%s of 1937, 5.50, figur 
g the 1933s at 99 and the 1937s at par. 

They are certainly remarkable bargains with unques- 
mable security, good yield, instant marketability and 
ore than usual possibilities of enhancement in price. 

On the whole, bond prices have declined from 1906 to 
118, but to show the normal credit position enjoyed by 
inada the internal 3%4s, due in 1934, sold at par in 1910, 
d on a 4 per cent. basis or 93, on July 2, 1914, just prior 
the beginning of the war. 


t + 


MERCANTILE MARINE STRIKES A SNAG. 
Bainbridge Colby of the Shipping Board, who has rep 
sented the Government in the deal for the sale of the 
ternational Mercantile Marine fleet to the Govern 
ent, admits that “intricate and delicate” matters have 
- the time being held up the consummation of the sale 
1e London Daily News asserts also very positively that 
re is good reason to believe the plan will never go 
t rough. Presumably the British Government has 
icked the transfer of British ships to American regis 
The market took the news unkindly and the pre- 
red stock slumped several points. The Shipping Board 
said to have no doubts about the ultimate consumma- 


on ef “he plan. 
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140 Broadway 
FIFTH AVE. OFFICE PARIS OFFICE 
Fifth Ave. & 43rd 8St. Ad ht tal pS hay “Re Rue des Italiens, 1 & 3 
Medics Ave & cn me. * 1*: Grewener FL, SW. =—& FOURS OFFICE 
Condensed Statement, December 31, 1918 
RESOURCES 
Real Estate (140 Broadway, 66 Liberty Street, Madison Avenue and 60th 
Aer Is Cargo <craecus cas kate ees PSK ISS RARER eae OC REES $5,000,000.00 
NN: <I ag nds widwinl viv ale oa dgh@ieW A da dwbecic went 1,752,800.00 
U. S. Government Bonds and Certificates. a eae 7 2] ea he 41,079,680.02 
Public Securities, including British and French Treasury Bills....... ....  67,029,103.41 
eM oe gai k. 5. ate ucdie RAED LAs HU KOM RESO lec khc cane 46,798,330.75 
Loans and Bills Purchased................................. imi ea dren 378,715,048.64 
Cash—On Hand and in Banks.. De eroticie aoa Renata Gad 112,311,263.24 
Exchanges for Clearing House. i Se aan Paitin wa ..  41,496,905.21 
i hE alg WG lak aa 'pcds ina Goon die eo Blecdraer aon Cadaca’s 28,762,617.21 
Credit Granted on Domestic and Foreign Acceptances nl rich hey ...  43,530,267.63 
Accrued Interest and Accounts Receivable.............................. 9,017,515.14 
$775,493,531.25 
LIABILITIES 
NE ii xs its Ao met eimae Gas ee $25,000,000.00 
Surplus Fund—required by law........ ogee oais Spee 5,000,000.00 
Additional Surplus—not required by law. Ay ate .. 20,000,000.00 $50,000,000.00 
I a Se a a os ine eid yw ahd wo Sle doisamin eoatubain Wee ee Cae 3,292,321.15 
Notes Secured by Liberty Bonds Rediscounted with the Federal Reserve 
OT Reelin ei alee tie sea a 8A Be phe aes tes at nd, 64,377,288.21 
Unpaid Dividend Checks.................... silemedcate ee Re hie eae 1,068,211.50 
Outstanding Treasurer's Checks......................... 00000002005. ....  19,424,255.75 
Foreign Accounts ................ see eceeecccceeses 6,553,175.91 
Domestic and Foreign Acceptances........................2.....45.. ...  43,530,267.63 
Accrued Interest Payable and Reserve for Taxes and Expenses. PRE ary 3,461,919.64 
AT SE Ere ee oe ac avacaceesieatncsule cerantucaceske _.. 583,786,091.46 
$775,493,531.25 
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five years. It takes five years at least to organize, finance, 
explore, develop and equip a modern big-tonnage, 10w- 
grade copper enterprise of the first class Even one or 
two new first-class producers with 50 or 100 million 
pounds a year output, would cut no great figure with nor 
mal effective world capacity now above 3,600,000,000 Ibs 
«a year. What may or may not develop five years hence, 
it may he foolish to discuss here. For the next five years 
American copper producers are absolute masters of the 
supply-versus-demand situation, and it appears probable 
that the demand will éxceed maximum rates of actual 
output during the war, and will equal if not exceed, effe 
tive capacity. 
(/n the follow wlicle, Mr. Breger will discuss 


ts in Producing Copper.”—Ednor). 


MAY INVESTIGATE LIBERTY BOND SALES. 


Authorities Not Convinced All Transactions to Establish 
Income Tax Losses Were Legitimate. 

lhe tax authorities of New York’s Revenue districts 

ll investigate the tremendous selling of Liberty Bonds 

in the closing month of 1918 with a view to establishing 

income tax deductions because of losses In the last ter 

1918 the sales of Liberty Bonds on the New Yor! 


Stocl Exchange totaled more than $250,.000,000, and o1 
Dec ) more than $40,000,000 of the several issues changed 
hat the Stock Exchange The buying and selling 
orders in excess of $500,000 may be investigated by the 
Internal Rey e Collectors, to determine whether some 
of the buying and selling was conducted by one and the 
sal interest merely for the purposes of establishing 
income tax losses, resulting in no change of ownership of 
the Bonds. Attorneys who have been consulted by Edward 


S. Brogan, Assistant District Attorney of New York City. 
have informed him that the Internal Revenue Department 
would probably allow a deduction in the income tas 
statement if it is established that the sale of the Bonds 


eal sale but it would be very unfortunate if the 


seller of a Bond should buy back the same Bond he had 
previously sold and which could be identified by the 


number upon it. 


The number of new concerns and individuals springin, 
up over night who advertise themselves as dealers it 
Liberty Bonds is legion. One Brooklyn newspaper las! 
week carried 30 individual advertisements stating that 


“highest prices” were paid by the advertisers for Libert 
Bonds, and the New York City newspapers have als 
carried similar advertising notices. Throughout the cour 
try there has been a big trading in Libertys. but tl 
outside dealers have usually established prices from 
to 5 points below their actual market on the New Yor 


Stcok Exchange and the unsophisticated owner has bes 
mulcted in selling through these unofficial market oper: 
tors. The latter, however, know just where the best ma 
ket is and they always sell on the New York Exchan: 
and then go out after more victims. Not a few of tl 
people who have sold have exchanged them for thl 

oil or other promotion stocks or stocks with a merel 
nominal market, though the promoters have been ¢ 

In promising big dividends. The individual who sells 

Liberty Bonds to such people, commits two offenses—or 


against himself and his family and the other against | 
Government, which has given warning repeatedly 
swindlers with fancy stock certificates were at wot! 
everywhere in their game of separating the holder 
Liberty Bonds from the best security in the world 


lot of worthless trash 


AMERICAN LINSEED STRONG. 
\merican Linseed common was one of the few st 
to sell at a new high price lagt week The informati 


obtainable as to the reason for the rise was scanty. thou 
it was admitted that negotiations were under wav fi 
acquisition of some of the Distillers’ Securities pla 
capacity for an enlargement of the linseed business. [1 
siders control the great bulk of the floating suppl, 
stock and it moves up easily. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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CANADIAN VICTORY LOANS. 


Their High Price In Contrast With Our Own Liberty 
Bond Prices. 
By Clinton Collver. 





Increasing interest in this country is evidenced in the 
ans of Canada. Certain externals are active on the 
Sew York Stock Exchange, particularly the 5s, due April 
1921 and 1931. The latter are selling at 97% ona 5.27 
isis. Shrewd investors, however, are looking to internal 
sues as Offering particular opportunity. 

During the latter part of 1917 the Dominion sold $398,- 
10,000 5'%4s, maturing December 1922, 1927 and 1933, on 
basis of somewhat over 54%. A campaign recently 
ded resulted in allotments of $600,000.,000 5%4s due No 


mber 1, 1923 and 1933. These were sold at par. Both 





ferings were oversubscribed and it is notable that the 
cond issue came out on a lower basis of yield. 

Both offerings are available, coupon and registered, as 
w as $50. Both are exempt from all Dominion taxes, 
cluding income taxes. Both are payable, principal and 
terest, in Canada. However, all American banks take 

e coupons for collection and arrangements can easily 

made with New York agencies of Canadian banks for 

e remittance of principal at maturity. 

Recently the necessities of war finance have eased up 
nd the authorities have decided to cancel plans for a 
ntemplated further issue of long term securities. 
Little publicity has been given to these 5%s in the 
nited States. As a matter of fact, the Treasury Depart 
ent of the United States has ruled that permission must 
e obtained by brokers for the importation of these Cana- 
lian internal loans. However, the -Capital Issues Com 
ittee has granted permission to bring into the United 
States $40,000,000 of these issues, and this amount has 
not yet been reached. 

For some time minimum prices were maintained on all 
he 5'%s, but prices have advanced and those of the first 
ssue are now active on the Montreal and Toronto 
<changes. 


Investors on this side of the border have a special 


I 
dvantage in buying the internal 5%s, because exchange 
s at present against Canada, the Canadian dollar being 
vorth but 98 cents of our money. With war payments 
ue from the British Empire-to Canada, and the demand 
or war materials from this country over, exchange should 
soon approach par again. 

At the moment our investors can purchase the 5%s at 
he prices given below, less two per cent. 


Bonds Due 


vecember 1, 1922 100! 
November 1, 1923 (New Issue). 100 
vecember 1, 1927 .. : 100% 
November 1, 1933 (New Issue) 100 
yecember 1, 19957 , : . 102 


Long term bonds not being particularly desired, the 
aturities of 1933 and 1937 are the most popular. The 
rmer yield 5.58 per cent. and the 54s of 1937, 5.50, figur 
g the 1933s at 99 and the 1937s at par. 

They are certainly remarkable bargains with unques- 
ynable security, good yield, instant marketability and 
ore than usual possibilities of enhancement in price. 

On the whole, bond prices have declined from 1906 to 
118, but to show the normal credit position enjoyed by 
inada the internal 3%s, due in 1934, sold at par in 1910, 
nd on a 4 per cent. basis or 93, on July 2, 1914, just prior 
the beginning of the war. 
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MERCANTILE MARINE STRIKES A SNAG. 
Bainbridge Colby of the Shipping Board, who has rep 
sented the Government in the deal for the sale of the 
ternational Mercantile Marine fleet to the Govern 
ent, admits that “intricate and delicate” matters have 

the time being held up the consummation of the sale 
e London Daily News asserts also very positively that 
ere is good reason to believe the plan will never go 
rough. Presumably the _ British 


ked the transfer of British ships to American regis- 


Government has 


The market took the news unkindly and the pre- 
red stock slumped several points. The Shipping Board 
said to have no doubts about the ultimate consumma- 


on ef “he pian. 


THE FINANCIAL 


WORLD 











Banco Internacional de Cuba 
Capital $10,000,000 


Branches at leading points of the Interior of the Re- 

public. We solicit your Cuban business. No Com- 

mission charged on Havana collections. Prompt remit- 

tance. Information service gratis. Foreign Exchange. 
‘NEW YORK CORRESPONDENTS: 

The Equitable Trust Co. of New York, 37 Wall Street 

The Mechanics & Metals Nat'l Bank, 20 Nassau Street 


Correspondence Invited 


HEAD OFFICE: Havana, Cuba 
Mercaderes y Teniente Rey 








STOCKS— BONDS 


Complete facilities for the execution of orders in any amount 


Hartshorne, Fales & Co. 


M mbere BY Sock Exchange 
7 Wall Street Telephone 4590 Rectcr 

















| James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall Street, N. Y. Tel: Rector 1030 


Fairbanks Morse & Co. 
Goodyear Tire & Rubber Co. 
U. 8S. Finishing Co. 


International Text Book 
Cities Service Co. 
Hendee Mfg. Co. 


























Gus HdOnEs, G, 


ICIPAL RAILROADA®? 
CORPORATION BONDS 
@0 Broap Street ~ New Yorn. 


PRONE RECTOR 6148—CABLE ADDRESS “GREXTMENT- 
List P gives current offerings. 


\ 


Our analyses of the following companies 
are available for distribution to those inter- 
ested. 











American Can Company 
Railway Steel Spring Company 
American Car & Foundry Company 


COGGESHALL & HICKS 


128 Broadway, 203 West 79th St. 
NEW YORK 


























SMITHS (ALLATIN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 











pn remrngnanese 


ee 
i} 

14 

ied 
18s 
i 
| } 
ty 
iY 
; ? 
itt 
ee 
lai 
ia 
i 
+} 

















































ee Cee 


: 
' 
| 
\ 


ramen aig 


i 
i 


¥ 


eee 








> 
oP i \ 
tee 
7 
fag 
| 
eS 
it 
ue 
' 
ite 
‘ 
“al 
+} 


Rin Bite prow tir wh. Me 


ee et ee 


2 las DZ £2 
toe iiateiaate ee 


me AS oe ny a a 










12 THE FINANCIAL WORLD 


THE GREAT ILLINOIS CENTRAL SYSTEM. 


A Great Artery in the Mississippi Valley and Serving the 
Country’s Grain Belt and Vast Manufacturing 
and Mercantile Trade. 
By Laurence Beech. 


Illinois Central! The mere name conveys no idea of 
the vast territory served by this great railroad system. 
The northernmost point reached by its rails are Sioux 
Falls, South Dakota; Madison, Wis., and Chicago, IIl., the 
southernmost New Orleans, La., and Savannah, Ga. 

Looking at a map of the system the five hundred mile 
line from Omaha, Neb., to Chicago looks like hardly more 
than a spur from the main lines going south. As these 
lines flow to the Gulf and to the Atlantic Ocean they 
resemble a great waterway system. The fountain head 
of the traffic is at Chicago, from which point the road 
sweeps south to New Orleans, with tributaries from 
Indianapolis, St. Louis and Louisville. At the north- 
western corner of Tennessee the system divides into 
two main arteries, one of which follows the Mississippi 
River via Memphis (from this point the route is over 
the controlled Yazoo and Mississippi Valley) to New 
Orleans; the other branching somewhat to the south- 
eastward until it touches Jackson,,Tenn., where it again 
divides, one branch going directly south through Central 
Mississippi to New Orleans; the other reaching down 
through Alabama and Georgia via Birmingham (where 
connection is made with another controlled line, the 
Central of Georgia) to Columbus and Macon, thence to 
Savannah. At Savannah, one of the great ocean terminals 
of the southeast, controlled steamship lines ply to New 
York and Boston. 
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antee of earnings it is figured that the balance available 
for dividends will be in excess of 9 per cent., so that 
there is no need to worry about the continuance of the 
present rate as long as the Government remains in con- 
trol. On its actual operations the Illinois Central is mak- 
ing a much better showing than some other lines. Its 
earnings are running close to 9 per cent. on the stock. 
even if the Government guarantee is disregarded. 

While the years from 1912 to 1915 were very poor ones 
for the Illinois Central, it may be pretty safely assumed 
that traffic volume will not fall again to the low levels 
of those years, because of the two great stimulating in 
fluences to traffic growth; namely, the prosperity of the 
South and the impetus which has been given to exports 
through the ports of New Orleans and Savannah. 

The road has under way or partially completed plans 
for terminal facilities at Memphis, Tenn., which will 
greatly facilitate the handling of traffic. If unification 
plans are perfected along the lines now contemplated, 
Memphis will become a great gateway for the diversion 
of traffic to New Orleans, thence to Europe, South Amer 
ica and the Orient. There is also under construction by 
the Illinois Central one of the largest terminals in the 
wov.ld at Chicago. 

Possibly there is room for criticism of the Illinois 
Central’s smaller appropriations to maintenance during 
the last year or two, but in extenuation of such a policy 
it may be said that the lines and equipment are in very 
satisfactory condition, owing to the large expenditures 
which have been made in previous years. 

It is impossible in a short article to discuss the var- 
ious features of this property, of its finances, etc., at 





Illinois Central’s Skeletonized Income Account. 


*1917. *1916. 41915. 71914. 71913. 
nie Cee OR a. 0:55 ws 650 ki wien s 04060 65se 18s i eeneeer $87,144,786 $73,740,267 $62,111,552 $65,873,700 $64,280,905 
I EPO CCE TT ETT OTE TTT CTE TCC TTT CTT. $15,073,127 $17,627,203 $6,859,162 $8,138,824 $6,575,118 
er Gomee., Me CRE BOGE... o.n  ccvicvcessccecccssccccucccees 13.79 16.05 6.18 7.40 6.02 
ee Ss oc vcddnaeddcceceescdenes oaks babes 7% aM 5 5 6 
NS ina kha ekn hones dndaah sauee he a Okk ween $56,933 $46,665 $46,028 ee 

Sih kc Wa Re bead a ee $11,455,135 $1,240,459 $2,632,38 $17,35: 


eS GE Hs cake dint cenccecadse 
*Years ended Dec, 31. 
*Years ended June 30. 





Thus the system serves a large portion of the north- 
western grain belt, and the great industrial, mercantile 
and agricultural metropolis of Chicago and St. Louis. It 
honeycombs the coal mining regions of Illinois and af- 
fords direct traffic routes through the fertile lower Mis- 
sissippi Valley to the Gulf and across the cotton belt to 
the Atlantic seaboard. From Chicago and St. Louis the 
main line is double-tracked practically the entire distance 
to New Orleans. 

This sketcy outline of the system indicates some 
of its strategic advantages. If the reader will picture 
the future development of the territory served, together 
with the growth of foreign trade through the gateways 
of New Orleans and Savannah—from New Orleans to 
South America and to the Orient via the Panama Canal, 
and from Savannah also to South America and Europe— 
he may form some conception of the possibilities of in- 
creased traffic in years to come. 

Greater unification of railroad lines throughout the 
United States now seems to be an assured outcome of 
the present effort to solve the railroad problem. Unifica- 
tion should be developed to the distinct advantage of 
Illinois Central and is one of the benefits which the 
road may look forward to as a result of the present 
situation. 

In a broad sense the foregoing are some of the most 
important advantages of an investment in the stock. 

To particularize. Illinois Central’s dividend record 
over the last five years has not been a very regular one. 
From 1905 to 1912, 7 per cent. was paid, but in 1913 the 
rate was reduced to 6 per cent., and in the following 
years to 5 per cent. The 6 per cent. rate was restored in 
1916 and an extra dividend of 1 per cent. was paid in 
1917. so that the rate was in effect 7 per cent. for that 
year, but the stock was not put on a regular 7 per cent. 


basis again until last year. Under the Government guar- 


length. Viewed as a whole there would seem no valid 
reason to doubt the stock’s investment value at any price 
under par; and, provided no unreasonable obstacles are 
opposed to its progress in future the road should have 
a very marked development and the value of the stock 
should be enhanced accordingly. 

Note.—Mr. Beech’s next article will review the Souther 
Railway. 

* * * 
STUDEBAKER FINANCING. 

The proceeds of the $15,000,000 gold notes bearing 7 
per cent. recently issued have been disposed of as fol- 
lows: $9,525,000 for the taking up of practically all bank 
loans and the remainder had been placed in 4% per cent 
Government Certificates of Indebtedness. That is, the 
company pays about 8 per cent. for its money and gets 
4% per cent. for about $5,000,000 of the sum borrowed, 
losing thereby at the rate of 3% per cent. on every dollar 
invested in the certificates. The company has a wonder 
ful production program for 1919, however, and may have 
thought that it had best borrow more money now than 
it required for immediate purposes, inasmuch as the mone) 
market might be tight in the spring when the new Govern 


ment Loan campaign will be in full swing. 
x ok x 


PIERCE OIL EARNINGS BIG. 

The recent activity in Pierce Oil is explained by th: 
report for the 12 months ended Sept. 30, showing a surplus 
of $2,555,000, or the equivalent of $7 per share for th: 
stock, after all deductions. As the stock has a par of 
only $25 a share, the $7 a share showing is equivalent to 
28 per cent. on the stock. Pierce Oil’s earnings have 
practically doubled in 12 months, and 1919 opens with a 
most promising outlook for a repetition of last year’s 
growth. Such earnings as the figures show go far toward 
sustaining the hopes of an early dividend on the stock. 
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PAYING OFF THE HUGE WAR DEBT. 


An American, Arthur E. Stilwell, Suggests a Unique Plan 
he Whereby Germany May Liquidate Her Indemnities and 
n- at the Same Time Stimulate Industry in Europe. 








[ts Epitor’s Note.—Arthur E. Stilwell, who is well known 
| in America as founder of the Kansas City Southern 
and who also promoted the Kansas City, Mexico & 
Orient Railroad, has outlined a scheme which he is 
es advocating in a book, “The Great Plan,’ as the least 
ad burdensome for the payment of the huge debts created 
- by the war. His Great Plan has aroused considerable 
discussion in Great Britain and throughout Europe, 
some of the leading journals devoting considerable 
1€ space to editorial comment on it. Recently a member 
ts of the French Chamber introduced a measure for the 
liquidation of this debt somewhat similar to that em- 
bodied in Mr. Stilwell’s plan. Because of the great 
IS interest in America in this subject The Financial World 
| publishes herewith an outline of the Great Plan as 
' submitted by Mr. Stilwell. 











By Arthur E. Stilwell. 
fhe Peace Conference will no doubt find that the col- 
lection of large indemnities from Germany will be their 
most difficult problem. 
\ large sum must be demanded, but the payment must 
; e extended over a long period of years, otherwise Ger- 
many will be enslaved, making impossible the task of 
meeting the obligation. The longer the period the larger 
the indemnity can be made. The Germany of 1920 will 
not be the Germany that was before 1914. Then its 
vatering places drew large crowds from all parts of the 
vorld and its colleges were filled with students from all 
nations. 
In the new era Germany’s foreign trade will not be 50% 
i what it was before the war. The United States, England 
nd France will not need to buy German dyes and many 
ther things which the world formerly bought from Ger- 
any, and for years it may have no trade balance in its 
favor. Therefore, it would be unable to pay the indemni- 
ties in gold, and the nations would not accept Germany 
money. 
lo accept German goods for payment would be unfair, 
is it would be supplying goods that otherwise would be 
made by workingmen in the Allied Nations and thus de- 
prive them of labor, besides it would force us to use 
oods made in Germany. 
Ample Money the Remedy. 
‘The Great Plan” solves all these problems, but if it 
not adopted by the world, a modified plan can be 
idopted that will enable Germany to pay large indemnities 
that would be available at once, and if these indemnities 
ire anticipated and capitalised the nations will have ample 
oney immediately to carry on the work of rebuilding. 
lhe continued issue of Government Bonds and War Stock 
s no longer feasible for if nations issue more bonds than 
ey can safely pay they cease to be bonds and become 
only sOuvenirs. Greater debts between nations will in 
time bankrupt the nations that borrow as well as the 
nations that lend. Ample money at this time will be the 
aling balm for the war sores of Europe. To longer issue 
nds or banking credit is fraught with danger, and must 
be resorted to if it can be avoided. The plan here 
romulgated will furnish the method of exacting from 
Germany large indemnities, at the same time giving an 
indance of good money to carry on the task confronting 
Allied Nations, without which the economic conditions 
the world will be ominous. 
THE PLAN.—For example we will say that the total 
lemnity demanded from Germany will be 7,000 millon 
inds, or $35,000,000,000. Compel the German Govern- 
nt to give the Allied Nations 7,000 millions of Govern- 
nt Bonds payable in 50 or 100 years, without interest 
in 50 or 100 annual instalments of £70,000,000 ox 
40,000,000 per 
n of Germany and also secured by a mortgage on all 


year, these bonds to be the direct obliga- 


the State owned railroads, Government and Court lands. 
For example, only these bonds, we will say, are appor- 
ned one third each to England, France and Belgium. 
(Continued on page 15) 
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The Financial World was established to diffuse the truth 
about investments, has consistently maintained this attitude, 
and will continue to do so, confident in tts belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 








The World’s First Citizen 

Long before Colonel Roosevelt gently fell into 
his final slumber Wall Street began to fully appre- 
ciate and admire his heroic genius. At one time the 
“Street” felt revengeful towards him, as it regarded 
him as a disturbing element. In its viewpoint he 
had out-Bryaned Bryan himself with his radical 
political dogmas. From the convulsion he caused 
in the financial world Wall Street viewed him as 
a bull turned loose in its china shop. But that was 
because Wall Street saw Roosevelt through its 
own glasses and did not see the truth. “Big 
Business” was the shrine at which it worshipped, 
and “Big Business” in its eyes was like the King; 
it could do no wrong. 

But when Roosevelt became President he dared 
even enter the sacred precincts of Wall Street, with 
which some of his most powerful friends were 
identified, and tell it that its methods were wrong 
and inconsistent with the general public good. \Vall 
Street was blindly plunging ahead on a course to- 
wards financial plutocracy until Roosevelt took and 
shook it by the collar back into.a proper conception 
of the country’s and the people’s interests. 

The most dominating trait of the great American 
who will take his place in history beside the 1m- 
mortal Washington and Lincoln, was the courage 
of his convictions and his bravery in standing by 
them staunchly in the face of bitter criticism. When 
he thought he was right he was inflexible, staunch 
as the Rock of Gibraltar, against which tides might 
beat without moving it an inch from its base. 

What Roosevelt finally accomplished for “Big 
Business” in America was to inspire it with a con- 


science. He was not opposed to it, for his whok 
political career is evidence of the fact that he was 
a firm champion of upright business. 

In no section of the Nation, then, was his deat! 
more keenly felt than in the small area comprising 
the country’s financial district. To Wall Street 
he will ever remain the embodiment of a great 
citizen, a man without fear, an expression of ever 
manly quality; a splendid father, a great states 
man, soldier, deep thinker and one hundred pe: 
cent. American; a champion of humanity and thi 
world’s greatest citizen; a model for the coming 
youth of the Nation. 





A Wrong “Blue Sky” Viewpoint 

In launching its advocacy of a Federal Blue Sk) 
law the Capital Issues Committee confirms the pre 
vailing opinion as to what is the most effective 
method devisable for curing our “Get-Rich-Quick” 
disease. A similar recommendation was made at 
the convention of the Investment Bankers Associa 
tion after struggling with this problem for mors 
than two years without making much headway 
Basicly a Federal Blue Sky law would be a good 
weapon against financial swindlers, but if such legis 
lation shall be enacted by Congress it must be care 
fully drawn, otherwise certain defects could very 
easily creep into it which would result in reducing 
the measure to a state of impotency incapable oi 
accomplishing its designed purpose, as has been 
the case in the majority of the Blue Sky laws 

One glaring mistake already apparent may bs 
found in the recommendation of the Capital Issues 
Committee. It suggests that such a law, if passed, 
should cover stocks only, for it is to these securities 
that the fraud is confined. S3onds should be 
left alone, it is declared. Such a course would 
defeat the very object and interest of the law 

A half-baked Federal Blue Sky law restricting 
but one class of security offerings would be wel 
comed by the pirates of promotion, who would laugh 
up their sleeves at it and circumvent it by floating 
bonds instead of stocks. They could issue bonds 
without restraint and give them any name the) 
wished, from first mortgage bonds to debentures, 
and to make them attractive could give stock with 
them as a bonus. So that is how the law would 
work. It would also be considered a measure favor 
ing a special class of securities by exempting them 
from official scrutiny. Congress is hardly likely t 
adopt this suggestion as a framework for remedial 
legislation. Moreover, another defect in such a law 
would be that it provide for passing upon the merits 
of a security, which smacks more or less of Govern 
mental paternalism. What the investor wants is 
not to be told whether a security is a good invest 
ment or a speculation; he simply wishes to be as 
sured of the honestry of the enterprise. 

The most intelligent Federal Blue Sky law woul: 
be one which would compel the fullest publicity 
by which the public can obtain the facts and mak: 
the punishment for the submission of false infor 
mation severe enough to discourage swindling 
Over in Great Britain this is the way it is done. 














































(Continued from page 13) 
ach nation deposits its share of these indemnity bonds 
vith their National Bank and issues on these bonds an 
ial amount of currency to be legal tender for all debts, 
blic and private. 
[his currency is issued in 50 or 100 series and retired 
ich year by drawing, as Germany pays the annual instal- 
ents and by this method this total of 7,000 million pounds 
anticipated and capitalized for use immediately. It 
s unnecessary for the German bonds to bear interest as 
e money issued on them is invested in the task of re 
ilding, thereby earning interest on the full amount of 
e indemnity 
ntil the debt of 7,000 millions is paid Germany must 
gree to maintain no Navy and the saving thus inaugu- 
ted, plus the net earning of the railroads, will provide 
money for this annual payment, and with no German 
avy all the Navies of the Allied Nations may be reduced 
near zero point. These annual savings will amount 
about £200,000,000, thus greatly reducing their War 
iebts. The nations immediately interested by this plan 
thus not forced to wait generations for the collection 
fa large indemnity and at the same time the annual pay 
nt is not so large as to cripple Germany. 
With 7,000 million pounds of new currency available, 
work of rebuilding may start at once, labor employed 
good wages, and manufacturers will be forced to work 
ertime to supply the demands. This will not be fiat 
oney, but as good money as the world ever had, based 
ample security. With the greater increased wages 
id for labor, the higher cost of material, and the great 
task of rebuilding now confronting the nations of Europe, 
same volume of money in use before 1914 will be abso 
tely inadequate, and to attempt to carry on with the 


be disastrous. 


ime volume of money will 
By this new plan of using the indemnities to be collected 
from Germany which is as applicable for Austria, ample 
oney will also be available at once for Serbia and Rou- 
ania. True, it is an inflation of currency, but it comes 
the one time in the world’s history when the volume 
money in use must be increased and it is far better and 
safer than to longer inflate national debts. It will at 
nee establish international trade on a rock foundation 
id advance the work of rebuilding ten years 
This is a radical step, but the hour demands radical 
tion 
[his currency would no doubt be accepted in all inter- 
itional trade and take the place of gold to a great extent, 
it will be good money issued by strong nations on 
deposit of ample security, and can be retired and paid 
gold when due. 
The cost of this war is more than twice the value of 
listed securities in the world and these companies 
ose securities are listed are the result of the combined 
fforts of man during the last two or three generations 
[hese lost values must be replaced and only ample 
ney in each nation will permit of the task being 
ymplished 
lhe Great Plan would confer lasting blessings on 
irope that would be reflected to all parts of the world. 
Plan above outlined if adopted will prove that ample 
ney is the only deliverance and redemption of the 
tions from the continued issue of Government securities, 
ch means either bankruptcy or insupportable taxation 
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Bond Secured Notes 


Short term notes of prosperous and 
growing utility companies afford the 
investor safe and profitable invest- 
ment. 

Yield 8%. 
Maturities 10 to 28 months. 


Write for descriptive circulars 


H. M. Byllesby & Company 


Incorporated 
209 South La Salle Street 1209 Trinity Building 
CHICAGO NEW YORE 
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HIATH4y, 100 Years of Commercial Banking 
OntNn' CHATHAM & PHENIX 
\ NATIONAL BANK 
Capital & Surplus . $5,000,000 
| ——_ Resources Over $100,000,000 
| Natron’ 149 Broadway, MN. Y. 
| BANK __Andi2Branches | 
























BALTIMORE 
CINCINNATI 
Westheimer & Company 


Members New York Stock 




















H. F. McCONNELL & CO. 


MEMFZRS 
New York Stock Exchange 


25 Pine Street Tel. Jon 6064 New York 














MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 
Bonds and Stocks of the Central West 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 














WATER WORKS PLANT 
FOR SALE 


For Sale—Complete water works plant, sup- 
plying a rapid growing and progressive city 
of 15,000 inhabitants with water. No 
financial or franchise difficulties. ‘Good 
reason for selling. 

Address Box 120 


THE FINANCIAL WORLD 
29 BROADWAY NEW YORK CITY 

















We offer, at par, the 3rd issue of a company 
whose two previous convertibles advanced from 
par to 121 and 145, respectively. 





Convertible Bonds to Yield 7% 


Circular and Analysis * 


ROBERT C. MAYER & CO. 


INVESTMENT BANKERS 


Equitable Building Telephone Rect 


These bonds combine (1) the safety of a prior 
claim on assets and income and (2) the profit 
possibilities of stocks 


r 6770 NEW YORK 


”” sent on request. 
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$40,000,000 
American Telephone&’ Telegraph Company 


FIVE YEAR 6% NOTES 
Dated February 1, 1919. Due February 1, 1924. 


Interest payable February 1 and August 1, in New York and in Boston 





Coupon Notes in Denominations of $1,000, $500 and $100, registerable as to principal. 





BANKERS TRUST COMPANY, TRUSTEE 





Redeemable, at the option of the Company, as a whole or in part, with accrued interest, as follows: 


At 105% if on or prior to January 31, 1920 
At 104% if after January 31, 1920, and on or prior to January 31, 1921 


At 103% “ io" “ — 31, 1922 
Atl02%“ “ F 31, — oe “ H, 93 
Atl0l%@”“ “ “31,1923, “ prior to maturity. 





From a letter of Theo. N. Vail, Esq., President, stating the particulars in regard to the issue, we 
summarise as follows: 
The notes are issued to retire an equal amount of 6% Bell System notes endorsed by the 
American Telephone and Telegraph Company, maturing February 1, 1919. 
The net earnings of the American Telephone and Telegraph Company and its disburse- 
ments for interest during the last eight years have been as follows: 


Year Ended December 31 Net Earnings Interest Balance 
RS dick oy is iro ehh coh niko mr OR $31,933,214 $5,077,321 $26,855,893 
ES, <a eka tot ew Kueh S ee Weald ad eure 33,301,246 5,567,980 27,733,266 
OR ee ee ee 37,907,644 5,844,699 32,062,945 
NG a 05 Ain DG eee ah eed a aba 40,576,746 7,656,656 32,920,090 
ee a ee ee ee ee 40,557,977 8,223,163 32,334,814 
SS ere ee 41,117,487 6,498,850 34,618,637 
Re or eee eee bar 44,743,376 6,730,099 38,013,277 
I ih tlar clare acaidiabca Bias dae cl 48,940,466 10,469,360 38,471,106 


For the year 1918 it is estimated that net earnings will be over $51,000,000, interest 
$10, 365 000, and the balance over $40,635,000. During the last nine years the net earnings of 
the American Telephone and Telegraph Company have averaged 51% times the interest charges. 

Since 1908 the amount of the company’s debt outstanding has been increased only about 
$20,000,000, while the capital stock outstanding has increased about $283,000,000 and the book 
value of the assets about $375,000,000. The company has paid dividends at .the rate of at least 
72% per annum on its capital stock since 1899, a period of nineteen years. For the last twelve 
years the rate has been uniformly 8% per annum. 

On August 1, 1918, the Federal Government assumed control of the telephone system of 
the American Telephone and Telegraph Company. Under the government contract the license 
and rental contracts between the American Telephone and Telegraph Company and the asso- 
ciated companies are continued; the Federal Government is to fully maintain the property; is 
to make provision for depreciation and obsolescence relatively equal to that of the past—and 
in addition is to pay an annual compensation sufficient to provide for the payment of the annual 
interest charges on all outstanding securities of the Bell System in the hands of the public, 
dividends at the existing rate (in the case of the American Telephone and Telegraph Com- 
pany 8% per annum) upon the share capital of the Bell System outstanding in the hands of 
the public, all charges of securing necessary additional capital, or for the discharge, conversion, 
renewal or extension of present obligations. 

The actual value of the Bell System’s plant—the only value that can be used for rate mak 
ing—is largely in excess of its book value. At December 31, 1917, the book value of the assets 
of the American Telephone and Telegraph Company and its associated companies making up 
the Bell System was over $303,500,000 in excess of all liabilities and capital stock outstanding. 
There has been paid in on account of capital stock of this company $35,000,000 in excess of 
the par of that stock, that is, for every $100 share of outstanding stock more than $108 in 
cash has been paid into the treasury. Adequate charges against earnings have been made for 
depreciation and obsolescence. 


The above Notes are offered, subject to issue as deme, for subscription at 9914 and 
interest, to yield about 6.17% 





J. P. MORGAN & CO. KIDDER. 
FIRST NATIONAL BANK, New York 
Dated, January 6, 1919. HARRIS, FORBES & CO. 


Subscriptions having already been received to an amout! 
have been closed and this advertiseme"™ 
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$25,000,000 
NEW YORK TELEPHONE COMPANY 


Thirty-Year Sinking Fund 6 % Debenture Bonds 


Dated February 1, 1919. Due February 1, 1040. 


Interest payable February 1 and August 1, in New York City 


»upon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered Bonds in denomina- 
tions of $10,000, $5,000 and $1,000. Coupon Bonds and Registered Bonds interchangeable. 


Redeemable, at the option of the Company, as a whole or in part, on any interest date upon 60 days’ notice, 
at 110% and accrued interest. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





From a letter of Theo. N. Vail, Esq., stating the particulars in regard to the issue, we summarize the 
following : 


The New York Telephone Company with its subsidiary and connecting companies, con- 
stitutes the most important operating division of the Bell System, acid its entire outstanding 
capital stock of. $150,000,000 is owned by the American Telephone and Telegraph Company. 
The New York Telephone Company and its subsidiary companies operate in the states of 
New York, New Jersey, Fennsylvania, Delaware, Maryland, Virginia, West Virginia, in the 
District of Columbia and in parts of Connecticut and Ohio. 


The Debentures will be issued under a trust indenture with the Guaranty Trust Company, 
in which the Telephone Company will covenant that if at any time after the issue of the Deben- 
tures the Telephone Company shall create any mortgage or charge upon all or any part of its 
real estate or telephone plant, or securities of subsidiary companies held by it, the Debentures 
shall be secured by such mortgage or charge ratably with any other indebtedness secured thereby. 

The Telephone Company will covenant to pay $375,000 annually to the Trustee, to be applied 
to the acqutsition of Debentures at not exceeding the redemption price of 110% and accrued 
interest. The Debentures so acquired for the sinking fund will continue to draw interest. This 
cumulative sinking fund will be more than suf ficient to redeem the entire issue of $25,000,000 
Debentures before maturity. 


Year Ended December 31 Net Earnings Interest Balance 
ee £8 -<Eva cp casas © 18 s $2,150,714 $12,346,000 
eee gr roe meant 15,223,020 2,395,826 12,827,194 
__ ee tn rk lid fn ta Gt 17,313,170 2,951,845 14,361,325 
eer reey ee eee meee ee 17,782,279 3,494,695 14,287,584 
Se barista Satin alice as 16,175,741 3,460,199 12,715,542 
a Re ar ee Pree woes Nbguwaeree 3,400,703 13,802,063 
ee ; 31g, drone taaprariccmwirets 20,607,254 3,341,913 17,265,341 
ee : pon tiewtanaeena aes 20,302,327 3,924,837 16,377,490 
1918—(partly estimated)....... 18,000,000 4,800,000 13,200,000 


For the last nine years the net income of the New York Telephone Company has averaged 
over 5% times the interest charges. The Company has paid dividends at the rate of at least 
6% per annum since 1896 and for the last eight years the rate has been uniformly 8% per 
annum. 

The actual value of the New York Telephone Company's plant—the only value that can 
be used for rate making—is largely in excess of the book value. At December 31, 1917, the 
book value of the company’s real estate and telephone plant was over $194,000,000, not including 
property of subsidiary companies, the securities of which are carried on the books of this com- 
pany at conservative valuations. The book value of the New York Telephone Company's assets 
at the end of 1917 was over $80,000,000 in excess of all liabilities and capital stock outstanding. 


The above Bonds are offered, subject to issue as planned, for subscription at 101 and 
interest, to yield about 5.93% 


ER, MPEARODY & CO. KUHN, LOEB & CO. 
NATIONAL CITY COMPANY, New York 
LEE, HIGGINSON & CO. 


of these issues, the subscription books 
as a matter of record only. 
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WHAT AILS THE STOCK MARKET? 

The movement in the stock market last week was again 
irregularly downward and the disappointment of those 
who had confidently anticipated a substantial turn for the 
better was keen. Onlookers and professional operators 
alike have been eager in their endeavors to fix in their 
minds just what is the ailment from which the market may 
be suffering and why the anticipated buying did not event- 
uate, but beyond determining that the growing dullness 
in the steel trade, slowing down of the country’s traffic 
volume, the known needs of the Treasury Department 
to the coming Government Loan and the 


























with respect 
consequent husbanding of banking resources for that stu- 
pendous undertaking, the thrashing over of the always 
unsolved problem as to the ultimate and best disposi- 
tion of the railroads, together with the black cloud of 
anarchy that seems to be hovering over Central Europe, 
there was little else to which to attribute the general un- 
settlement of sentiment, save possibly a serious strike of 
workers on the New York waterfront, who tied up the 
city pretty effectually and threatened a serious food short 
age. 

The New York utility situation which is engaging the 
attention of the municipal authorities who have been con- 
ducting an inquiry, develops nothing more than that there 
is a wide gulf still between the city and the traction com- 
panies, the latter having received a formal refusal to in- 
crease fares to 7c. or 8c. with the additional cold comfort 
that might be found in the announcement that if the com- 
panies were unable to operate the properties, they turn 
them over to the city. 

Under the influences of these depressing events the 
Street turned decidedly bearish in its attitude toward the 
stock market as a whole. That necessitated going “short” 
and the Stock Exchange floor traders and professional 
operators made frequent jabs at the list. The bears are 
coming around to the opinion that the oil boom has been 
overdone and they stabbed that section of the market at 
frequent intervals and with some success. The steel 
issues were sold steadily, though in no heavy volume, 
traders being mostly disposed to cover “‘short’” commit 
ments from day to day. The Steel monthly tonnage 
figures, revealing a falling off of 745,000 tons in the un- 
filled orders, had been anticipated, U. S. Steel having slid 
off several points to levels not seen in many weeks and 
the other steels were heavy in sympathy. Rails were 
droopy as the confusion of plans with respect to the final 
solution of the railroad problem revealed itself to the 
bewildered shareholder. Half a dozen bills, ranging from 
Government ownership to a quick return of the roads to 
their owners and an interminable debate in Congress, 
seem ahead of the country. 

There being a thin market for the rails and industrials, 
the interests which have the stability of conditions at 
heart, sought to divert attention from them by bidding 
up the usually inactive issues and in this they met with 
some progress, though the effort did not succeed in draw- 
ing attention away from the generally pessimistic tone 
of speculative sentiment. A great many individuals who 
have finally concluded that “safety first” was a good rule 
to follow in times of uncertainty, have turned from specu- 
lative stocks and have been putting funds into preferred 
stocks with long and sustained dividend records. This 
department of the market has shown a strong and con- 
fident tone. Another bright spot is found in the invest- 
ment market, which to individuals who possess invest- 
ment funds is. still attractive. Thus an offering of 
telephone securities to the amount of $65,000,000 last week 


was quickly oversubscribed. 

Speculative sentiment, being fickle, may turn at any time 
and if the Peace Conference should develop international 
relationships which shall be framed with an eve to the 











A Monthly Booklet of 
Investment Offerings 


UR Bond Department pub- 


lishes monthly a booklet of 
Investment offerings, comprising 


bonds and notes of governments, 
municipalities, public utilities, and 
railroad and industrial companies. 
We recommend these securities for 
investment. 


Detailed information and sugges- 
tions tor such selections as will meet 
your special requirements may be 
obtained upon request. 


We shall be pleased to send you the 
January booklet, which is now 
ready for distribution. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE. OFFICE LONDON OFFICE 
Fifth Ave. & 43rd Street 32 Lombard S8t., E. C. 


MADISON AVE. OFFICE PARIS OFFICE 
Madison Ave. & 60th St. Rue des Italiens, 1 & 3 


Capital and Surplus - - - $50,000,000 
Resources more than’ - - $700,000,000 
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Rumely 
Company 


Circular letter on application. 


Liggett & Drexel 


Members N. Y. Stock Exchange 
An JR noma x J 
6l Broadway, N. Y. 
Phone Bowling Green 6780. 
105 DEVONSHIRE ST., BOSTON. 
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lustrial upbuilding of Europe and a quick wiping away 
the stains of the great tragedy of war, the depression 
the hour will quickly evaporate. The industrial lead- 
looking forward to 
direction to turn the 
entiment once more toward the sunrise of hope and a 


s and large banking interests are 


mething of importance in this 
ttled belief in the greatness of America and her financial 
industrial structures. 


UTAH COPPER. 


tah Copper had several periods of renewed weakness 





last week’s copper shares’ market selling being induced 
| part as the result of news agency reports that the divi- 
| : nd would be cut at the next meeting of the directors. 
is meeting is some weeks off, however, and bear spec- 
tors are believed to have inspired the report of a reduc 
n in output at the mines. December production was 
835,000 16,500,000 in 
100,000 pounds in October. 


pounds, against November and 














ISSOURI PACIFIC. 
‘he starting and sudden ending of several promising 


ves in Missouri Pacific common stock has somewhat 





sturbed the 
up the low priced, non-dividend paying rails like Mis- 


speculative following, which has been pick- 


iri Pacific and Southern Railway. The professional 


ement started in to buy Missouri Pacific because of its 
ck ownership relationship to Texas & Pacific, the new 
didn’t 
into the doldrums 


fledgling, but the outside public follow very 


ongly and the stock dropped back 


e more 


PENNSYLVANIA. 
he Government has just announced the compensation 
the Pennsylvania Lines East amounting to $53,603,437 
This. $15,154,719 com- 


sation awarded previously to the Pennsylvania 


for six subsidiaries with the 


Lines 


1 


st will, as announced by President Rea some weeks 


vive the directors ample funds to meet the dividena 


nterest charges and leave a substantial surplus for 


company There had been some expectation that 


the dividend became assured there would be a buy 
ovement in the stocl There was some moderate 
stment buying, but investment buying is limited and 
often move stocks having such a vast bulk as 
svlva la 


PITTSBURGH & WEST VIRGINIA. 
e statement was made Wall Street last week that 
ennsylvania road had made an offer to lease a por 


roinia road in order to 


ional tracl icilities running into Pittsburgh 

ffer rr t said, through the Panhandl 

It is not stated what the P « \\ \ will do witl 

tte had the effe of stimulating some mod 
ulyins the stoc 

SOUTHERN PACIFIC. 
eculation in the oil stocks called atte1 
re to Southern Pacific as a possible bene 
an oil boot nd there was some additional 

the stock on account of reports of heavy increas 

pments S the Southern Pacific boats 

lators ar somewhat hy of the stock, howevet1 
r ( abov 


SOUTHERN RAILWAY. 


terest in Southern Railway shares has subsided to a 
ked extent and trading in the shares last week was 
much reduced. The stock shows no weakness but 


speculative groups which have sought on several occa 


s to advance the shares have encountered profit 


ng and they have now desisted in their efforts 
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TEXAS & PACIFIC. 

demonstration on the bull side 
week, a ruling 
the company’s lawyers that the 
drill for oil on land it had pur- 
Land Grant Trust certifi- 
cates rose 35 points at one market session, and then with 
If several 
big oil gushers should be struck on the railroad company’s 


There renewed 


in Texas & 


Was a 


Pacific railroad shares last 


having been made by 
company corld legally 
chased. The Texas & Pacific 


great violence jumped up ninety points to 325. 


land a big change would come in the status of the receiver- 
ship, although it would take a very large increase in income 
from oil developments to bring the company out of receiv- 
funds for oil development 
with oil 


ership. The company has no 


but is able to make _ satisfactory contracts 


operators 





NEW JERSEY 
MUNICIPALS 


Prices to yield 4.35 to 4.80% 


B.J.Van inven &Co. 
New York 


52 Broadwav 





We have issued a compre- 
hensive analysis of the 


Oklahoma Producing 
& Refining Co. 


discusses: 

A—Properties, Production | 

B—Relationship of New Operating | 
Company 

C—Strategic Export Position 


Our {nal SIS 


Circuiar D oP nich mciudes mat 
and earning and financial state- 
ments, will be sent 


upon request. 
f 


Lyman D. SMITH & Co. 


Members New York Stock ! 


34 Pine St. Tel. John 4100 | 
BRANCH OFFICE 
527 Fifth Ave. Tel. Murray Hill 3700 
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AMERICAN BEET SUGAR. 

A report in Wall Street that the American Beet Sugar 
Co. has been prospecting for oil on its sugar beet hold- 
ings in California, acted like a tonic on the common 
stock, which had been advancing for a fortnight or more 
and the shares had a still further and rapid rise. The 
market had been made stronger by the declaration of 
the dividend for the entire year in four quarterly install- 
ments and it was difficult for the bears to dislodge stock, 
so they were caught in a trap. The opinion is expressed 
in Wall Street, however, that some inside selling occurred 
on the upward bulge. The officials of the company are 
reticent as to the oil developments, but there is no doubt 
that the company has vegetable oil—in the sugar beets it 
raises, s 

AMERICAN CAR & FOUNDRY. 

The professionals who put the Car & Foundry com- 
mon stock up around 94 appear to have desisted and the 
stock is duller at a few points below the high levels. Ex- 
pectations that the dividend will be increased to 9 per 
cent. are not referred to in the same confident manner 
as in the December market, but the company has such 
large orders on hand and with the company earning the 
dividend quite twice, even after heavy tax deductions 
and liberal special appropriations, the stock is not re- 
garded as unduly high. 

AMERICAN HIDE & LEATHER. 

A Wall Street news agency states that the forthcoming 
report will show a surplus for the three months ended 
Dec. 31 of $450,000, which is equal to 3.46 per cent. on the 
$13,000,000 of preferred stock. This rate of earnings com- 
pares with $648,829 in the previous quarter, when the 
company earned 4.99 per cent. for the preferred. The pre- 
ferred was the more active of the two stocks, but the 
common also recovered moderately on more active 


dealings. 
ANACONDA COPPER. 

The financing of the Anaconda Copper Co. by the sale 
of $25,000,000 ten-year 6 per cent. bonds, while a surprise 
to Wall Street, did not cause any selling of the stock by 
those who might have feared the interest charge the com- 
pany will have to pay might further jeopardize the divi- 
dend position of the stock, but there was some selling 
that was attributed in part to the bears and by the con- 
traction in production at the mines, reports of sales of 
the metal at 20c. and 2lc. by small copper companies and 
the news that France and Italy had placed an embar,zo 
on imports of copper on the ground that these countries 
were amply supplied with the metal. 

BETHLEHEM STEEL. 

The Bethlehem Steel issues, especially the “B” shares, 
did not show the same relative weakness last week as 
was exhibited by the U. S. Steel shares. A story was 
circulated that President Grace had resigned and a man 
unknown in the steel trade had succeeded him. This was 
officially denied. The purpose of the circulation of the 
rumor could not be seen, but it originated in the steel 
district of eastern Pennsylvania. While the “B” shares 
did not change much in price, the present low level of 
the stock, which is selling on a basis to yield better than 
16 per cent., indicates expectations of an early cut in the 
dividend. 

DISTILLERS SECURITIES. 


Whenever any happening adverse to the distilling in- 
terests takes place the Distillers shares become active 
and strong. That was the situation last week when 
three more States ratified the Federal prohibition amend- 
ment. The ostensible reason for the strength of the 
stock was the action of the whisky interests in deciding 
to resist the amendment in court and fight to the last, 
including the war prohibition legislation. Seventeen 
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6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 


Also 8% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 


WORTH INVESTIGATING 
THE F. B. COLLINS INVESTMENT COMPANY 
of Oklahoma City, Okla. 
F. H. ERTEL, Manager, 727 Monadnock Block, Chicago 
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states must still ratify the dry amendment before pro- 
hibition can become an established fact throughout the 
Union. 

GREAT NORTHERN ORE. 

The iron ore market is said to be in a much stronge: 
market position than the market for steel, except that the 
prices to foreigners will have to be reduced if there is 
to be successful competition with English ironmongers. 
The declaration of a distribution of $2 on the Certificates 
in December appears to have impressed speculators and 
there has been good, if belated, buying of the stock 
recently. 

GULF STATES STEEL. 

Gulf States Steel having some time ago discounted a 
reduction in the 10 per cent. dividend by a sharp decline, 
was not adversely affected by despatches from Birming- 
ham, Ala., stating that the capacity of the company had 
been reduced to 60 per cent. of production owing to trade 
dulness. The operating income of only $65,687 reported 
for November, against $348,652 in November, 1917, fore- 
shadows a sharp dividend cut. 


INSPIRATION. 

Inspiration is still under the influence of the buying by 
those speculators who have sold out their Anaconda and 
think Inspiration, paying $8 per annum, and selling around 
46, is a much more attractive stock than Anaconda, pay 
ing only $6 per annum and selling 13 or 14 points higher 
The company produced 7,350,000 pounds of the red metal 
in December, against 7,500,000 in November. The directors 
have stated that Inspiration is a low cost producer and 
evidently they can see plenty of profit in a heavy produc- 
tion even while other companies are sharply curtailing 
output. Inspiration will probably reduce its output also, 
however, unless the metal market shows greater signs of 
active revival soon. 


MEXICAN PETROLEUM. 

The Mexican Petroleum pool met the sharpest oppo 
sition to its tactics in last week’s market and several 
determined drives unsettled the shares and forced a 
sharp set back. Stop-loss orders in quantity were caught 
and it was also apparent that the inside interests had 
seized the opportunity when the stock was climbing rap- 
idly to liquidate a considerable line of stock that had 
been accumulated at much lower levels. The oil market 
is a strong one, but the conditions do not warrant such 
dizzy heights for oil stocks of this class, no matter ho 
promising the future may be. 


SINCLAIR OIL. 

Sinclair Oil Co., has bought the 50 per cent. of remat: 
ing Garfield Oil stock in the Garber, Okla., oil pool, a1 
this supplies a daily oil production of 3,000 barrels a 
gives the company 10,000 additional acres of oil leas¢ 
It is probable that the recent advance in the stock ar 
increased activity of speculative interest was based, 
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37 YEARS’ EXPERIENCE 
Our First Farm Mortgages and Real Estate Bonds have 
been purchased by investors for more than 35 years with 
out the loss of a dollar. Send for descriptive pamphiet ‘‘I’’ 
and current offerings. Amounts to suit, 6% net 


E. J. LANDER & CO., Grand Forks, N. D. 
Capital and Surplus, $500,000 
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In The Land of fairy Finance 


THE SORROWS OF PAN. 
A Libel Suit Bluff—Mark Harris Calls —A Liberty Bond 
Scheme Exposed. 





Certain revelations are contained in a special bulletin 
ssued by the Association of Advertising Clubs of the 
World about the financing of the Pan Motor Corporation 

St. Cloud, Minn., which touched the promoter of it 
to the quick. He feels so aggrieved over the reappear- 
nce of a skeleton which he thought had been safely 
locked in the closet of the past that he has brought libel 
action against the association for the “modest” sum of 
$500,000. It is hardly likely that any insurance company 
ould insure the collection of any damages, for the inves- 
tigation which The Financial World conducted into the 
fnancial operations of Mr. Pandolpho while the latter 
was a resident of Texas, wholly confirms all the allega- 
tions of high and get-rich-quick financing with which he 
has been charged in the special bulletin. 

It is easy to bring a libel action and there are attorneys 
who are not disinclined to urge clients to such a step, 
since it means fees for them. The rub is in collecting 
damages when the defendants are fortified with the truth. 
When the time comes to try this libel action, if it is ever 
tried, which we doubt very much, Mr. Pandolpho will find 
it exceedingly uncomfortable in his efforts to justify his 
high finance insurance operations. 


* * * 


The Aggrieved Harris. 

After stirring up a lively row in his particular financial 
circle by attacking the reputation of fellow brokers, Mark 
M. Harris, of Buffalo, feels aggrieved that they in turn 
are going after his scalp. Harris called on The Financial 
World, as he said, to lay before us his side of the contro- 
versy. But when he finished with his argument we were 
more than ever convinced that he is no better than those 
whom he has so virulently criticized. Harris confessed 
that he had been induced to undertake the financing of 
the Majestic Oil Co. on the recommendation of McGhee, 
the partner of E. M. Fuller, who said he could not handle 

himself since his firm has confined itself exclusively 
to the partial-payment plan. He claims to have been 
deceived as much as all the others but the evidence does 
not confirm this statement, for when analyzed it is appar- 
ent that if Harris considered himself a conservative 
broker he would more carefully choose the company in 
which he traveled. When asked about “Peanut” Robin- 
son Harris said he was not connected with him, but 
occasionally did some writing for him. He was asked 
for a financial statement of the Castle Oil Co., but said 
he President did not think it advisable to issue one 
it this time. Harris is a great egotist—he assumes to 
think smooth talk will polish up his feathers so that one 
annot tell their real color. Harris says he has made mis- 
takes in the past—of that there is no doubt, for his con- 
nection with the Gavigan-Isbell outfit is evidence of the 
former errors of his ways. 


x* * * 


A Persistent Clan. 
Last week the “New York Curb” told at considerable 
length about the methods pursued by Howe, Norris & 
, of New York, who have been working among foreign- 
rs to induce them to let go of their Liberty Bonds. The 
irb severely condemns the firm. We are not surprised 
this criticism, which the circumstances as reported by 
is publication justify. Little else was to be expected 
m a firm which, as long as The Financial World can 
member, and that. covers a period of more than ten 
ars, has specialized in selling worthless stuff to inves- 
rs. These people will not shy at any proposition out 
which a liberal commission can be made and which can 
worked off as an investment proposition. In their time 
have cultivated an extensive lemon grove and the 
rid fruit they have raised has a considerable notoriety 
investment circles and a reputation for its unusual 
tterness. 
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CITIES SERVICE CO., $10,000,000 GOLD 7s. 


Oil Being King, New Series of Debenture Bonds Are 
Quickly Oversubscribed.—Big Earnings. 

It is plain that whatever there may be of a lagging char- 
acter in some other branches of industry, oil is still king 
in trade and is showing by far the greater vigor and snap. 
The demand for oil has not slackened with the end of 
the war, in fact it is perhaps more insistent than ever. 
Europe is depending on the western continent for its 
supply very largely, the war god having all too thoroughly 
laid a destroying hand on many of the sources of the 
richest supplies in Europe, while in Russia Bolsheviki rule 
has so alarmed capital there, the work of rehabilitation 
and restoration is extremely slow and there is much timid- 
ity among oil operators 

All this is apropos of the new financing just announced 
by the Cities Service Co., which through its New York 
and Philadelphia bankers, Doherty & Co. and Montgom- 
ery & Co., has offered at par $10,000,000 of Series “C” 7 
per cent. debenture bonds due Jan. 1, 1966. The Cities 
Service Co., through its subsidiaries, the Empire Gas & 
Fuel Co., the big oil producer, and the Crew, Levick Co., 
the refining agency, is now a real and vital factor in the 
production and refining of oil in the United States. The 
Empore Co. produced over 15,000,000 barrels of oil last 
year and this record is quite likely to be eclipsed this 
year, as all the trade signs point to a quick absorption of 
all the oil as fast as it can be produced and sent to market. 

The Series “C” is the third one of debenture 
bonds that have been issued, the 5s, which have been 
converted with the exception of less than $50,000 into 
stock; Series “B,” which are outstanding in the hands of 
the public to the amount of $12,500,000 and which are con- 
vertible into Cities Service preferred and common stock 
in the proportion of 8 shares of 6 per cent. preferred and 
two shares of common stock, on and after Jan. 1, 1920, for 
each $1,000 principal amount of the bonds. The “B” <tock 
into which the bonds are convertible carries the accumula- 
tion of the dividends and these will be payable when 
converted on the conversion date. The privilege has 
grown in value and the convertible 7s have risen as high 
as 119. 

The new Series of Debentures, Series “C,” carry the 
privilege of conversion after Jan. 1, 1921, at the option of 
the holder, into nine shares of Cities Service preferred 
stock bearing 6 per cent. and one share of common stock, 
now paying 6 per cent. cash and 12 per cent. in common 
stock, with the dividends on both stocks accumulating as 
an additional feature and which will amount to 12 per 
cent. cash on the preferred on Jan. 1, 12 per cent. cash 
on the common, and 24 per cent. in common stock. At 
present prices of the two stocks the cenversion value of 
the 7s is better than 101 and as the dividends on the 
common and preferred accumulate the conversion value 
will enhance, as was the case with the previous issue of 
Debentures. 

Current reports in Wall street are that the new Deben- 
tures have subscribed times over. 


issue 


been several 


* *« @ 


“MOST EXCELLENT SERVICE.” 

“Kindly remove my bid on 20 Continental Refining 
common, as I have received this stock through the 
Unlisted Securities Department. Thanking you for 
your excellent service, I remain, yours very truly, 

“Ww. J. MOSHER.” 

This is the experience of all who have given the Unlisted 
Securities Department a fair trial in the purchase or sale 
of legitimate securities, in almost every instance saving 
something for the buyer or getting a little bit more for 
the seller than would have been the case had this service 
not been used. It is not claimed, though, that it will 
create a market for stocks where none exists, especially 
for shares in companies that are either dead or practically 
out of existence, but where there is intrinsic merit to 
what you own, the Unlisted Securities Department in 
most instances may be depended upon to find a buyer. 
The service is free to readers of The Financial World, and 
is designed to place them in touch with dealers in unlisted 
securities who are believed by us to be in every instance 
looking out for the best interests of their customers. 
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Marketing Securities 
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We offer an effective service for marketing your securities 
through a comprehensive knowledge of all phases of the busi- 


ness and of the best mediums for your use. 


Seventeen years’ successful experience in originating and 
directing result-producing publicity for Bankers and Brokers, 
places this organization in a position to serve financial adver- 


lisers most economically. y 


Firms having Securities to Market would do well to confer with us 


Send for Booklet 7” 


Rudolph Guenther, Inc. 


Financial Advertising 


25 Broad Street, New York Phone Broad 266 














month last year 
14.39 per ent 


NEWS NOTES OF FINANCE, ported at $36,309,391, compared with NOW HARTSHORNE, FALES & CO. 


issue of 6% per cent $30,090,700 for 1917, an increase of $6,- From Jan. 





eredit certificates of the former Imper- 218,691, or 20.67 per cent. ‘ & Co. conduct 
Government falls due on The Southwestern Power & Light carried on 
semi-annual interest Company reports that gross earnings which firm 
week and was paid. The for November from operations of all Dec. 31, 1918. 
agitating Wall Street is properties now controlled by the South- horne, Fales & Co. now are: Dougias R 
provision has been made western Power & Light Company, with Hartshorne, 
certificates or whether intercompany charges eliminated, were Stock Exchange: 
or be extended. They $512,043, a gain of $58,219, or 13 per Kh. Kenneth 
selling around 50, which did cent. Net earnings, — however, : were On account of the pressure of other ji 
justify hopes that they $184,296, a decrease of $7,046 For 12 terests, Lorenzo 
" off months the gross earnings were $5,- tired as special 
Reports from 102 banks operating the 577,261, a gain, of SY49 443, while net & Picabia. and 
industrial loans and in- cal nings were 52,04 1,742, a decrease of become a partner of the new firm 
that $34,500,000 was $19,683, or one per cent ae 
to some 212,500 small borrowers _H. gf ag og & Co of 25 ae Bt., BIGGER 
p to Dee. 31 of last a City, in their general mar cet re 
number of loans made View for January, express the opinion Robert F 
exceeded 600,000, the that the period of bad times and bad president of 
bein ipproximately $87, news will be short-lived and that the \ssociation, 
country will come into a period of hith- mittee of fifteen 
Carolina Light, Power & erto unknown prosperity. : serve as a Committee on Commerce 
Company report for the 12 The National City Bank of New York, Marine to further 
onths ended Oct. 31, 1918, gross earn- reviewing financial and industrial con- merchant marine 
in net earnings, $298,362, ditions, states that the industrial firms President Maddox 
after tixed charges of and corporations of the country are and the New 
preferred stock payment generally in a strong position, having Ie. Pierson, 
leavin . surplus of $70 educed bond indebtedness and built up National Bank, 
surplus accounts during the last 3 years Charles H. 
r ve 1918 there were of activity The credit situation, al- Trust Company, 
business failures, or one-half though extended, is in good shape McHugh, vice-president 
of those in business Underlying a temporary hesitation Metals Nationa] : 
tha 12.000 failures were there is abundant confidence in the Fred I. Kent, 
clearings were $329,- fundamental elements of the situation rrust Company, New York, 
5 000.000.000 in exeess The bank does not anticipate an early ; 
1917 This is an nerease return to the pre-war price and wage 
t over 1914 conditions in the near future » 
of bonds in Decembe On a record turnover of business Halsey, Stuart & Co 
Stock Exchange were approximating $1,200,000,000, Swift & have issued 
pete pares with $234 o.. the Chicago packers, earned net analysis and 
ovember nd $110.790,000 in profits of $21,157,277, after all charge revenue and 
101 rhe increase was i the 12 months ended Nov. 2 last, by House and 
te: ised trading it ecording to the annual report issued Finance Committee 
to the stockholders last week This Kxamples of 
he chief theme of was equivalent to $14.10 a share earned under the Act 
western Provinces of on the $150,000,000 of capital stock In ilso an explanation 
Ontario Provinee the preceding year the company earned of computation 
Boo it for complete the equivalent of $34.05 per share on tion tax returns 
he United States the $100,000,000 stock then outstanding Hughes & 
he Public Service Co York, and 14385 
Jersey state that the CLEVELAND ELECTRIC BONDS. In their January 
nehise of the company 
Jersey City is clearly Spencer Trask & Co. and the Nationa Truck & Motor 
State Publie Service ity Co. are offering $2,500,000 Cleve earnings, besides 
vranted the rate increase land Electric Illuminating Co. First other corporations 
Comn sion's power Mortgage 5 per cent. bonds at 94% and Toole, Henry 
of the local goverr interest, yielding about 5.45 per cent Stock Exchange, 
The outstanding amount of these bonds, N. Y. City, in 
Company reports sales including the present issue, is $18,- view, say there 
1918. of $5,405,996, com- 500,000 The net income of the com- investment 
$4.795.835 for the same pany, as officially reported for the grade dividend-paying 
¥ This is an increase of twelve months ended Nov. 30, 1918, is dustrials and 
Sales for equal to more than three times annual ing should 


Dex ; 1918. are re- bond interest charges buyers 
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PACKING HOUSE STOCKS. 

here has been evidence on the New York Stock 
hange and in the Chicago market of a broader public 
ticipation in the shares of the big packing companies 
Chicago Swift & Co. shares have been very active for 
re than a year, and on the New York Stock Exchange 
Ison & Co. common stock, which had a price range 
ween 42 and &4 in 1917 and 45 and 77 last year, was 
ided in to the amount of over 250,000 in 1918, while 
ports have been frequent that the stock is to go ona 
lend basis soon \rmour & Co. 6 per cent. notes 
en brought out were made convertible into the 7 per 
nt. preferred stock and this preferred has sold as high 
104 and if it sells up much higher is likely to attract 

nsiderable number of noteholders and induce them 
convert into the better paying stock. The Swift Inter- 
tion Co. shares have been very active on the Chicago 
rket and sold as high as 50 in December last, a ris 

32 last October. The company represents the great 
it packing interests of the Swifts in Argentina and 
stralia. The stock will probably be established on a 
idend basis of 8 per cent., payable semi-annually It 
be interestine to see whether the heretofore closely 
stocks 


of the Armour, Swift and Wilson companies, 


ich have been held for generations in the families of 


rich founders of these concerns, will be taken by the 
as investments, or semi-investment issues 
* * * 
AN OVERBOOMED OIL STOCK. 
\n authority on oil stocks who has followed closely 


remarkable rise in Pacific Coal & Oil shares, which 


se from $200 to $1,650 a share, informs us that in his 





= inion not over 250 shares of the stock actually changed 


inds during the operation and that the stock was simply 


os up, without bringing out any stock. A few small 
' ts of 5 and 10 shares may have been handed around, but 
that was all and a subsequent reaction in the stock to 

buyers on the 


R $1,400 showed that there were just as few 
tion as there were sellers on the advance The stock 
oncentrated largely in the hands of very rich men 
ough there is a record of a coachman, who made $37, 
) on an original investment in the stock when it was 
lling at nominal prices and before the big strike revealed 
rich rivers of oil flowing below the surfac: This 
ichman has only a paper profit on his stock, as_ he 


3 lines to sell at any price 


UNITED LIGHT & RAILWAYS. 


Wall Street authority on public utility securities in 
iew of United Light & Railways stocks, says the 
se in earnings in the last two vears has been helped 


eason of large Government operations in Rock Island, 
ut to a greater extent by increases in rates in prac 


lly all the cities where the company’s subsidiaries 


WESTERN POWER CO. DIVIDENDS. 


he advancing tendency of the preferred stock of tl 

stern Power Co. in the open market in New York, has 
reports that the 6 per cent. accumulative preferred 
which is now paying 4 per cent. per annum, is it 

e full 6 per cent 


for a restoration of the dividend to th 


lend basis by the time 


spring opens \bout 11 per 
back dividends have accumulated and there is said 
e some plans under consideration for the payment also 
these back dividends by the time the big transmission 
improvement is completed and the company is enabled 
leliver a largely increased amount of power which is 
ived from the stored up waters of the mountains of 


ilifornia. 
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C. W. Pope & Co. 


Our weekly Market Letters sent free on request 
present each week the facts as we see them concerning 
the investment position of the Sound Unlisted issues. 
Information of this class will be of help to you. 
Write’ today for three months’ trial. 

NO MARGIN BUSINESS ACCEPTED 


We Invite Personal Inquiry 


New York City 


STANDARD 


~ 


25 Broad St. 





WILL BE 
SU — MAILED 
TO 
STANDARD OIL i INVESTORS 
ISSUES ON REQUEST 


CARLH.PFORZHEIMER&CO. 


Phones: Broad 4860-1-2-3-4 25 Broad Street, New York 








We Deal in 


Gillette Safety Razor 


Stock and Conv. 6% Notes 


Morton Lachenbruch & Co. 


investment Bankers 
Land Title Building, Philadelphia Equitable Buliding, New York 
Tel. Spruce 381 Tel. Rector 5354 

















Great South Bay Water 5s, 1938 
Aurora Elgin & Chicago 5s 

Emmett Irrig. Dist. Bonds & Ctfs. 
Peoria Water Works Co. Bonds 


H.C. SPILLER & CO.., Inc. 








27 State Street, BOSTON 63-65 Wall Street, NEW YORK 





Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


. 53 State St., Boston, Mass. 
Hotchkin & Co. 


Long Distance Telephone: 
Bn coer Main 460 





| Reshen Trnst ™ ‘Steck & Rights 
McClure, Jones & Reed 


Members New York Stock Exchange 
Phone: Rector 7663 115 BROADWAY, NEW YORK 

















| McBee, Jones & Co. | 


Inve tment Securities | 


120 Broadway, N. Y. Tel. 2525 Rector 














Geaee Stocks 


Investors considering the future of Copper Stocks 
will find in a Statistical and Information Table just pre- 
pared a handy references n the achievements of the 
leading Producing and Junior Coppers rhe list com- 
prises 32 copper companies and will be sent gratis on 
request Ask for Copper Chart D-48 


HUGHES & DIER 
Stocks—Bonds—Grain 

Members Chicas nr tte 

50 Broad St. New York 


Suite 612-620 le Broad 1262 
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Unlisted Securities Department 


Readers of The Financial World can list in this department such Unlisted and Inactive Securities that they 


want to buy or sell. The service is without cost, and should save 
between readers. If interested in others’ listings, write to our Adv 


will apear in the following issue. 


New York City. 


ou money. Listings are not interchangeable 
ertisers. Listings reaching us by Thursday 


Right reserved to exclude securities which, in our opinion, are unsound. 
Address all correspondence to Manager, Unlisted Securities Department, The Financial World, 29 Broadway, 





Want to Buy Bonds 





Canada Victory 514s, 1938, $100,000; No. 890. 
French Loan of Victory int 5s, 5,000f; No. 


818. 
Montreal Tramway 6s, 1919, $20,000; No. S80). 


Want to Sell Bonds 





Altoona & Logan Valley Ist 414s, $5,000; No. 
04 


0). 
Bradford, Pa, Gas & Pr 6s, 1923, $1,000; 
No. 10038. 
City of Paris 6s, 1921, $5,000; No. 693. 
Cuban Mortgage Bank 6s, 1966, $200; No. 280. 
Miami Gas Ist 5s, 1934, $200; No. 280. 
National Sec Corp p | 6s, 1924, $5,000; No. : 
National Sec Corp deb 6s, 1943, $1,000; No. 
National Sec Corp ine 6s, 1944, $3,000; No. ‘ 
Nor Ont Lt & Pr 6s, 1931, $30,000; No. 890. 
Roseland Park rey 2 Asso (Detroit) deb 
7s, 1922, $600; No. 1043. 
St Lawrence Pulp & Lum 6s, 1935, $25,000; 
Yo. 890. 
Third Liberty 444s, $150; No. 997. 
Yakima Drain Dist No. 9 8s, 1930, $1,000; 
No. 921 


Want to Buy Stocks 


bobete 





Am Pub Utilities scrip div, $500; No. 33. 
Am Typefounders com, 25 shs; No. 1046. 
Art Metal Works, 10 shs; No. 521. 


Butterworth-Judson, 100 shs; No. 1002. 

C Bannon Corp com, 50 shs; No. 1033. 

Canadian Marconi, 100 shs; No, 321. 

Central States Elec pfd, 5 shs; No. 419. 

Charcoal Iron pfd, 50 shs; No. 419. 

Collins Safety Razor, Sioux Falls, 5S D, 100 
shs; No. 1055. 

Com Fin pfd & com, 20 shs each; No. 1031. 

Com Fin pfd, 8 shs; com, 4 shs; No. 1049. 

Eastman Kodak com, 10 shs; No. 894. 

Great Lakes Transit pfd, 20 shs; com, 10 
shs; No. 1027. 

Hendee Mfg pfd, 20 shs; No. 1051. 

Indian R com & pfd, 100 shs each; No. 1034. 

International Textbook, 10 shs; No. 321. 

International Textbook, 4 shs; No. 912. 

James J. Boland Co, 10 shs; No. 1027. 

Michigan L & C pfd, 20 shs; No. 419. 

Middle West Utilities scrip div, $500; No. 33. 

.— Falls Power new pfd, 50 shs; No. 


Northern States Power pfd, 10 shs; No. 
1038. 

Prairie Pipe Line, 5 shs; No. 1041. 

Reese Button Machine com, 25 shs; No. 1046. 
nee Motor com and pfd, 10 shs each; No. 


Standard Oil of N Y, 5 shs; No. 1041. 
Wm S Merrill Chemical pfd, 50 shs; No. 1048. 


Want to Sell Stocks 


Beaver Co pfd, 10 shs; No. 1022. 
Caddo Oil & Ref com, 15 shs; No. 833. 





Commonwealth Finance pfd, 8 shs; com, 4 


shs; No. 650. 
Com Mtge pfd, 18 shs; com, 17% shs; No 
469. 


Continental Refining com, 40 shs; No. 280 
Electric Auto-Lite pfd, 20 shs; No. 1033. 
Empire Tire & Rub, 111 shs; No. 350. 
Empire Tire & Rub pfd, 10 shs; No. 882. 
Ft Scott Sorghum Syrup, 25 shs; No. 1029. 
Galion Iron Wks & Mfg pfd, 30 shs; No. 882 
Geiger-Jones com, 10 shs; No. 1047. 
Guenther Publishing pfd, 10 shs; No. 1050 
Horr-Warner Co, 10 shs; No. 373. 

Horn Silver Mines, 100 shs; No. 740. 
International Text Book, 4 shs; No. 1026. 
International Textbook, 14 shs; No. 104. 
Intertype Corp 2d pfd, 7 shs; No. 256. 
James J Boland Co, 50 shs; No. 1038. 

M & S Corp, 8 shs; No. 1044. 

M & S Corporation, 100 shs; No. 1055. 
Moberly Paving Brick com, 20 shs; No. 1047 
Northern Ohio Elec com, 8 shs; No. 833. 
Northern Ohio Elec pfd, 10 shs; No. 720. 
Port Arthur Shipbuilding, 5 shs; No. 912. 
Ralston Steel Car com, 10 shs; No. 1047. 
Standard Life Ins of Am, 25 shs; No. 875. 
oo Co, Waco, 25 shs; No. 


Tracy Co, New London, 5 shs; No. 42. 
United Lt & Rys com, 40 shs; No. 604. 
Walker Mining pfa, 700 shs; No. 1056. 
Waterbury Co, 5 shs; No. 42. 





Dealers’ Listings—Look in Advertising Columns for their Addresses 




















Government, State and Municipal Bonds. Cities Service pfd........... 80 SO! Claude Meeker 
; : a Cities Service com..........205 297 H. F. McConnell & Co 
Name. Bid. Asked. _  _ Firm. ; Cities Service pfd.......... 80 81 H. F. McConnell & Co 
Bee. Gy Oe OR cd cccesccses 4.45 basis Harris, Forbes & Co, Newport News Lt & Water... 58 63 H. C. Spiller & Co 
Amsterdam, N Y, pk 5s, sr.. 4.35 basis A. B. Leach & Co. Pac Gas & Elec com.... 46 48 Claude Meeker , 
Boise City, Id, ref 5s, sr.... 4.70 basis A. B. Leach & Co. Pac Gas & Elec pfd.......-. 86 SS Claude Meeker. 
Boston, Mass, reg 4's, '60.. 4.20 basis Harris, Forbes & Co. Pac Gas & Elec com......... 46 47 H. F McConnell & Co 
Clay Co, lowa, fdg 5s, sr.... 4.60 basis A. B. Leach & Co. Republic Ry & Lt com...... 16 1s Claude. Meeker 
Cleveland, O, reg 444s, er... 4.40 basis Harris, Forbes & Co. Republic Ry & Lt pfd...... 52 mA Claude Meeker 
Denver City 444s, 1948...... af 995g Robt. C. Mayer & Co Tenn Ry, Lt & Pr com...... » 2 Claude Meeker. 
Houston Wharf 5s, or....... 4.70 basis A. B. Leach & Co. Tenn Ry, Lt & Pr pfd....... 15 17 Cualde Moekes 
Jamestown, N Y, reg 5s, sr.. 4.30 basis Harris, Forbes & Co United Lt & Rys com........ 37 40 > we McConnell & Co 
Memphis Riv Ter 5s, sr..... 4.70 basis A. B. Leach & Co. United Lt & Rys pfd........ rid) 7 H. F. McConnell & Co 
Omaha sch dist 44s, 1945... 4.50 basis Harris, Forbes & Co. Western Power com....... 15 17 H. F. McConnell & Co 
St Louis City 4s, 1928-29-31. 9544 97 Mark C. Steinberg & Co. Western Power pfd.......... 64 67 H. F. McConnell & Co 
Wildwood, N J, sewer 4s, sr 4.75 basis A. B. Lene & Co 0000 nme vices : “4 
Yonkers, N Y, reg 4's, sr.. 4.30 basis Harris, Forbes & Co. . ; 
Industrial and Miscellaneous Stocks. 
Railroad and Industrial Bonds. Name. | Bid. Asked. Firm. 
' : - Aetna Explosives pfd........ oo 6S M. Lachenbruch & Co 
Name. " Bid. Asked. Firm. Am Caramel com...... piled 4 we H. C. Spiller & Co 
Advance Rumley 6s, 1925.... 103 M. Lachenbruch & Co .. eee 4 14 17 M. Lachenbruch & Ci 
Baldwin Loco 5s, 1940...... ol, 1001, M. Lachenbruch & Co. Am Stores com........... a ae x M. Lachenbru h & Co 
Buffalo & Susquehanna 4s... 75 77 M. Lachenbruch & Co. le are 5 "115 Mark C Steinber ’ C 
Consolidation Coal 5s, 1950.. 8&7 oD) M. Lachenbruch & Co Atlas Powder com..... aoe ckee McClure “Jones & Read. 
General Baking 6s, 1936..... S83 “6 Mark C, Steinberg & Co Automatic Electric com...... 36 39 James M Leopold & Co 
Gillette Safety Razor 6s....111') 118 M. Lachenbruch & Co Bankers Trust Co...... .»- 465 475 McClure "Jones & Re i 
Hudson Navigation 6s....... 5S 2 M. Lachenbruch & Co. Bankers Trust Co rts a ST 0 McClure. Jones & Reed 
Peerless Tr & Motor 6s...... 85% S714 M. Lachenbruch & Co. Bessemer Cl, I & Land...... 35 , H.C Spiller & ‘Co » 
Richmond-Wash 4s, 1945.... 85 ‘M) M. Lachenbruch & Co. Borden's Cond Milk com.... 9S 100 McClure, Jones & Reed 
Sinclair Gulf 6s, 1927....... Sb 8Y M. Lachenbruch & Co. Borden's Cond Milk pfd...... Hy 100 McClure. Jones & Reed 
Taylor-Wh I & S 6s, 1942... 4 97 M. Lachenbruch & Co. Burroughs Add Mach.......245 250  M. Lachenbruch & Co 
U S$ Finishing 5s, 1929...... 87 u1 James M. Leopold & Co. By-Products Coke......... 115 120 McClure, Jones & Reed 
U S Steel Ist 5s, 1950....... lot, 1024, M. Lachenbruch & Co. Carbon Steel...............- ) 100 M Lachenbruch & c 
West Va & Pitts 4s, 1990.... 78 801, M. Lachenbruch & Co. Central Petroleum pfd...... 57 62 McClure Jones & Reed 
ae Motors pfd........ 20 oo M. Lachenbruch & Co 
4 oan Chicago Ry Equipment......101 1033 Mark C., Steinbe Ce 
Public Utility Bonds. Clinehfield Coal....... acne ae MO M. Lachenbruch & “Co 
Name Bid. Asked. Firm. Consolidated Coal....... joe oe 74 Mark C, Steinberg & Cx 
Am Gas & Elec 6s, 1921..... Ho OS H. F. McConnell & Co. Corn Exchange Bank rts.... 40 45 McClure, Jones & Reed 
Am Pub Utilities 5s, 1944.... 75 76 H. F. McConnell & Co Curtiss Aeroplane pfd....... 42 mo M. Lachenbruch & Co 
Am W W & Elec 5s, 1954.... 67 71 H. F. McConnell & Co duPont new com.... 245 McClure, Jones & Reed 
Appalachian Pr 1st 5s, ‘34 7o 74 H. F. McConnell & Co Fairbanks Morse pfd. 92 James M. Leopold & | 
eek EO Rae. CC & M. Lachenbruch & Co Pe: Gs oe descccees + S7 M. Lachenbruch & Co 
Cities Service deb 7s, 66... .120 122 Claude Meeker. Gaffney Mfg Co com......... 9 . H. C. Spiller & Co 
Cities Service deb 7s, 66 11%) 120 H. F. McConnell & Co Gillette Safety Razor........ 132 113144 M. Lachenbruch & Ce 
Cities Fuel & Pr 6s, 1919.... 97 oo H. F. MeConnell & Co Goodyear Tire com rere 230 James M. Leopold & ‘ 
Cleveland Rys Ist 5s, 1981... 95 on M. Lachenbruch & Co Goodyear Tire Ist pfd...... 103 106 James M. Leopold & ( 
Denver Gas & Elec gen 5s... * H. F. McConnell & Co Goodyear Tire 2d pfd......104 108 James M. Leopold & ¢ 
Depew & Lake Erie 5s....... 65 70 H. C. Spiller & Co. Hendee Mfg com....... > 16 James M. Leopold & ( 
Detroit Ed cony 7s, 1928....108 110 M. Lachenbruch & Co Hendee Mfg pfd...... ere 92 James M. Leopold & | 
Empire Dist Elec 5s, 1949.... 75 78 H. F. MeConnell & Co Hercules Powder com.... 204) 10 McClure, Jones & Reed 
Laclede Gas Ist 5s, 1934.... 987% 91, Mark C, Steinberg & Co. Griffin Wheel pfd........ oe Ue i) James M. Leopold & ¢ 
Laclede Gas r & ex 5s, 1954. 91 92 Mark C, Steinberg & Co International Motor Tr com.. 25 30 M. Lachenbruch & Ci: 
Lehigh Pr See 6s, 1927...... 77 7s H. F. MeConnell & Co Kanotex Refining....... ae: | 81, H. C. Spiller & Co 
Okla Gas & Elec 6s, 1919.... 9% Hn M. Lachenbruch & Co Kirby Lumber pfd ee 66 M. Lachenbruch & Co 
St Louis Transit 5s, 1924.... 41 44 Mark C. Steinberg & Co Lehigh Val Coal Sales.... S86 iM) M. Lachenbruch & C¢ 
Union El Lt & Pr 4s, 1982 bao) 1 Mark C. Steinberg & Co Manhattan Elec Supply...... .. 44 Robt. C. Mayer & Co 
United Lt & Rys ref 5s, “S2.. 86 SS H. F. MeConnell & Co McCrory Stores pfd 88 oO M. Lachenbruch & Ci 
United Lt & Rys deb 6 26 bo SS H. F. MeConnell & Co National Candy com..... 60 Mark C. Steinberg & | 
United Rys of St L 4s, 14 if) 0 Mark C, Steinberg & Co. National Candy 2d pfd....... M4 Mark C. Steinberg & 
Utah See Corp 6s, 1922 . 881, 90 H. F. MeConnell & Co N Y & Hond Rosario -- 121, James M. Leopold & ( 
ye gr | . &@ 28 M. Lachenbruch & C 
) : sa: Old Dominion Land i) oa H. C. Spiller & Co 
Public Utility Stocks. Penn Coal & Coke 20 2> M. Laaianhewsh & ¢ 
Nan Bid Asked Firm Penn Textile pfd..... con 8 H. C. Spiller & Co 
Am Gas & E com Os 102 H. F. MeConnell & Co St L, Rky Mt & Pac com.... 41 12 Mark C. Steinberg & 
Am Gas & Elee pfd ren 78 H. F. McConnell & Co Todd Shipyards........ er, 100 M. Lachenbruch & C 
Am Gas & Elec com ry 101 M. Lachenbruch & Co Union Exch Nat Bank .144 or Robt. C. Mayer & Ci 
Am Lt & Trac com.. 248 ‘ Robt. C. Mayer & Co U S Finishing com.......... 65 7 M. Lachenbruch & C 
Am Lt & Trac com , 245 246 Claude Meeker. U S Finishing com.......... 62 68 James M. Leopold & | 
Am Lt & Trac pfd. , . 9 101 Claude Meeker. U SS Fintehing pfd..........10 111 James M. Leopold & ¢ 
Am Lt & Trac com ‘ . 243 46 H. F. McConnell & Co U S Worsted 2d pfd......... 26 he H. C. Spiller & Co 
Am Lt & Trac pfd....... . 9 101 H. F. McConnell & Co Westchester Fire Ins..... 33 oo McClure, Jones & Reed 
Am Lt & Trac com.. 243 245 M. Lachenbruch & Co. Western Cartridge.......... 250 300 Mark C., Steinbe rg & C 
Am Power & Lt com $ nO NM H. F. MeConnell & Co. Winchester Rep Arms.......700 800 McClure, Jones & Reed 
Cities Service com 295, 208 Claude Meeker. Wright-Martin pfd.......... 60 i M. Lachenbruch & Co 
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The suit brought by the 


the Island Oil & Transport Company, A. B. Leach & Company, 
& Company, and others for the recovery of the 
alleged to have been fraudulently transferred, has, upon application of the 


To Metropolitan Petroleum Stockholders 


Metropolitan Petroleum Corporation against 


H. Content 


- Metropolitan Petroleum Corporation, been remanded to the New York 


4 Supreme Court. 


hearing on the merits of the 


the case tried in the 


months. 
Now that the 


of millions of dollars of oil properties. 
Island Oil & Transport Corporation and the other defendants to have 
Federal Courts, resulted in a 


case has been remanded to the proper 


This first success marks a distinct step towards an early and complete 
case and the validity of the supposed transfer 
The efforts of counsel for the 


delay of over two 


tribunal it is felt 


7 that, although the defendants may employ further dilatory tactics, all 


upon brought on for trial. 


trial at the earliest possible moment. 


consequent preliminaries can be speedily disposed of and the case there- 


If the defendants were sincere in their desire to have the courts pass 
on the transactions complained of at an early 
Petroleum Corporation is prepared to stipulate to set the case down for 


date, the Metropolitan 


So far as the suit against the Metropolitan Company on the Deben- 
tures held by Richmond Levering is concerned, the plaintiff, Richmond 


valuable oil properties 
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DIVIDENDS. 





DIVIDEND NOTICE OF THE 
AMERICAN LIGHT & TRACTION COMPANY 


The board of directors of the above com- 
pany, at a meeting held January 7, 1919, de- 
clared a CASH dividend of 1% Per Cent. on 
the Preferred Stock, a CASH dividend of 2% 
Per Cent. on the Common Stock, and a divi- 
dend at the rate of 2% shares of Common 
Stock on every one hundred (100) shares 
of Common Stock outstanding, all payable 
February 1, 1919. 

The Transfer Books will close at 3 o’clock 
P. M. on January 15, 1919, and will reopen at 
10 o’clock A. M. on January 27, 1919. 


C. N. JELLIFFE, Secretary. 


ELK BASIN PETROLEUM COMPANY 
OF MAINE 
New York, Jan. 10, 1919. 
The Board of Directors of the Elk Basin 
Petroleum Company have declared a regu- 
lar quarterly dividend of 214% on the capi- 
tal stock of the company, payable February 
1, 1919, to stockholders of record January 


15, 1919. 
RILEY, Secretary. 





WILLIAM P. 





The Midwest Refining Company 
DIVIDEND NO. 17. 
Denver, Colo., Jan. 9, 1919. 
A quarterly dividend of $1.00 per share 
has been declared payable February 1, 1919, 
to stockholders oo record at the close of 























47 . 7 ° 2 5 
Levering, has not as yet filed his reply to the answer of the Metropolitan business January 15, 1919. 
Company, and has repeatedly requested extensions of time in serving rhe stock transfer books do not close. All 
thi fe communications regarding payment or 
1S paper. change of address should be sent to C. E. 
Titus, secretary The Midwest Refining Com- 
to METROPOLITAN PETROLEUM CORPORATION pany, P. O. Box 240, Denver, Colorado, not 
Jammy Oth. 1000 later than January 15, 1919. 
: ‘ ee CLARENCE E. TITUS, Secretary. 
- DIVIDENDS DECLARED JANUARY 3-10. Philadelphia Co com Tk Q Jan. 15 «Jan. 31 
Pittsburgh Coal (N. J.) pfd...... 1% Q Jan. 10 Jan. 25 
Rate ' Stock of Pittsburgh & W. Va. pfe 1% Q Feb. 15 Mar. 1 
P.C. Period. Record. Payable Porto Rico Rys. pfd... : 184 Q Dec. 21 Jan. 2 
- American Beet Sugar pfd.. $1.50 Mar. 15 Apr. ot Public Service of No. Illinois pfd. 1% Q Jan. 15 Feb. 1 
American Beet Sugar com pi Q Apr. 12 Apr. 30 Public Service of No. Illinois com. 14% Q Jan. 15 Feb. 1 
American Beet Sugar com 2 Q July 12 July 31 Remington Typewriter 2d pfd....32 - pa Pes 
American Beet Sugar com... 2 Q Oct. 11 Oct. 31 Southern California Edison 1st pfd. 1% Q Dec. 31 Jan. 15 
American Beet Sugar com... 2 Q Jan. 10, '20 Jan. 31 Tri-City Railway & Light com li, Q Dec. 31 July 1 
American Ice pfd........... 1% Q Jan. 15 Jan. 2% Tri-City Railway & Light com li, Q Dec. 31 Oct. 1 
American Light & Traction pfd 1h Q Jan. 15 Feb. 1 Union Oil of California 1! Q Jan. 8 Jan. 18 
American Light & Traction com 2! Q Jan. ds Feb. 1 United Cigar Stores of Amer. com. 21, Q Jan. 29 Feb. 15 
Atchison, Topeka & Santa Fe com. 1', Q Jan. 81 Mar. 1 Willys-Overland com ie? Q Jan. 20 Feb. 1 
Atlas Powder pfd.......... - 1% Q Jan. 20 Feb. 1 Woolworth (F. W.) com 2 Q Feb. 10 Mar. 1 
Brooklyn City Railway... OTK Q Jan. & Jan. 15 
Continental Motors pfd.... 1% Q Dec. 29 Jan. 15 Extra Dividends. 
wsden & Co. com.......... 2h, Q Jan. 10 Feb. 1 Amer. Light & Tri com. ext -- 2% Jan. 15 Feb. 1 
iba Railroad pfd......... e3 s Jan. ? en : Union Oil of California ext... Jan. 8 Jan. 18 
Dominion Coal pfd....... 1% Q Jan. “eb. 
ominion Power & Trans, pfd 1% Q Dec. 19 Jan. 15 Stock Dividends. 
iominion Steel pfd....... 1M, Q Jan. 16 oo - Amer. Light & Trac. com. ext.... 2% Jan. 15 Feb. 1 
— Edison Elec. Ill. Co. of Boston 3 Q Jan. 15 Feb. 1 
Ger reat Motors pfd... . 1! Q Jan. 15 Feb. 1 Initial Dividend. 
General Motors com...... a Q Jan. 1 Feb. 1 General Motors deb. stk 1% Q Jan. 15 Feb. 1 
lly Sugar Corporation pfd 1% Q Jan. Feb 1 os 
mestake Mining ...... TO M Jan. 20 Jan. 25 Dividend Passed. 
ternational Nickel pfd 1% Q Jan. 16 Feb 1 North Butte Mining, Jan., 1919, dividend passed 
Kelly-Springfield Tire com $1 Q Jan. 18 Feb. 1 Last payment, 25c, Oct. 28, 1918 
Kerr Lake Mining 2m Q Mar. 1 Mar. 15 es 
imi Copper Sc $1 Q Feb. 1 Feb. 15 Dividend Resumed. 
vale Steel & Ordnance S150 Q Jan D Feb 1 rri-City Railway & Light com I, Q Dee, 331 Apr 1 
) Midwest Oil pfd 2 Q Jan 2 Jan. 20) Last previous payment, 1 per cent Jan. 1, 1918 
fohawk Mining se Q Jan. 16 Fed. | Previous Announcements Revised. 
h Motors pfd. 1%, Q Jan. 20 Feb. 1 ; 
Nash Motors com ba £10 Feb 1 Feb. 15 Cosden & Co. com 2h Q Jan. 11 Feb. 1 
Pacifie Coast Ist pfd ve Q Jan. 25 Feb. 1 Marlin-Rockwell Corporatior $1 M Jan. 4 Jan. 11 
, fie Coast 2d pfd 1 Q Jan. 2h Feb. 1 Nipissing Mines com 2K Q Dec, 31 Jan. 20 
I fic Coast com 1 Q Jan. 25 Feb 1 Nipissing Mine ext aT Dee, 31 Jan. 20 
7 é 7n art 
uying an r 
Classified Offerings 
FRUIT, FARM AND TIMBER LAND. MISCELLANEOUS. 
. 1 , 
WANTED 
FOR SALE.—10 acres; seven-room new R d Att t i i 
ise; barn, chicken house; three blocks ea ers, ention. lases Spentel suena, who are = Se 
rom Pennsylvania RR. depot and stores. We have been prompted to organize this directly coumagted oy euch. ente elects. 
1,900 cash, $1,900 mortgage, 6%. Send for BUYING AND SELLING MART for 11 : acti il, 1, ti ben tc. 
pictures. No trade. LINDHOLM, Owner, Classified Offerings because THE FINAN- rave connections in oil, coal, timber, etc., 


naldson, Ind. 





COAL LANDS AND MINES. 





FOR SALE.—Going Coal Mines, Timbered 
Plantations. 
H. C. VAN 

Creek, Mich. 


ds, Ranches, Farms and 
rite me for what you want. 
EN, 309 Post Bldg., Battle 





NDEVELOPED VEIN OF 


\TE—electrical and roofing. Want prac- 
| man to join owner in developing. Ad- 
s J. P. VAN DERVEER, Clanton, Ala. 


PURPLE 





COAL 
OR SALE. 
1 in tracts; has several seams; 
icent railroad, mines, gas and 
ss J. E. CAVANAGH, 


2.500 


LAND AND MINES 
acres unimproved coal 
top drift; 
Ad- 
McAlester, Okla. 











"‘DIIOM IDOUDULT 





property, 
excepted), 


real 


CIAL WORLD its indisputably a medium 
of wealthy people. 
among thousands of manufacturers, mer- 
chants and wealthy 
emphatically urge you to advertise your 
and personal 
therein. 


the cost of advertising in this Department 
most reasonable at 25c. 
per Minimum 

Mail all orders to reach us by Friday for 


investors 


This exclusive clien- 
tele of THE FINANCIAL WORLD makes 


has an audience 
tion. Write me 
NEUBECKER, P. 


and we 


in all sections of the country, and all pro 
sitions submitted will stand strict invest > 
what you want. LEO A 
0. Box 596, Buffalo, N. 


J 





(securities 


sig p rofits to agents. 


FORDS START EASY IN COLD WEATHER 


with our new 1919 carburetors. 34 miles per 
gallon. Use cheapest gasoline or half kero- 
per line, or $3.50 sene. Increased power. Styles for any mo- 
space, four lines. tor. Very slow on high. Attach it yourself. 


Money back guarantee, 














Menday'e teens, oddreming 30 days’ trial. AIR-FRICTION CARBU- 
THE FINANCIAL WORLD RETOR CO., 643 Madison, Dayton, O. 
29 Broadway New York City 
WANTED—TO BORROW 
aan WANTED.—To correspond with private 
_ Horn blower & Weeks, 42 Broadway, individual, company or agent in regard to 
N. Y. City. in their January offerings making several very conservative loans on 
present list of unicipal, railroad, Western Kansas and Eastern Colorado land 
industrial and eublic utility bonds at a very attractive rate of interest. Address 
which yield all the way from 4.15 per P. O. Box 261, Hugoton, Kan. 
cent. to 7.10 per cent. 
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Forman Farm Mortgages 
% WAR-PROOF INVESTMENTS 


40 
Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 


ll So. La Salle St. Chicago, Tl. 











DIVIDENDS. 





AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 48 
New York, December 11, 1918. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has 
been declared for the quarter ending Janu- 
ary 31, 1919, payable February 1, 1919, to 
stockholders of record on the books of the 
Company at the close of business January 


18, 1919 
FRANK B. BALL, Treasurer. 





CROCKER-WHEELER COMPANY 
Ampere, New Jersey 

Ata meeting on Jan. 9th, 1919, the Direc- 
tors declared the regular quarterly dividends 
of 1%% on the Preferred and 2% on_ the 
Common Stock for the quarter ending Dec. 
31st, 1918, payable Jan. 15th, 1919, to stock- 
holders of record on Jan. Sth, 1919. 

KE. LANG, Secretary. 





ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 55 
New York, January 8, 1919. 
The regular quarterly dividend of one and 
one-half per cent. (114%) on the Preferred 
Stock of ELECTRIC BOND AND SHARE 


COMPANY has been declared, payable Feb-, 


ruary 1, 1919, to stockholders of record at 
the close of business January 20, 1919. 
WILLIAM REISER, Treasurer. 





KELLY-SPRINGFIELD TIRE CO. 

\ quarterly dividend of one dollar ($1.00) 
per share on the Common Stock of this 
Company has been declared, payable Febru- 
ary 1, 1919, to stockholders of record at the 
close of business January 18, 1919. 

*, A. SEAMAN, Secretary. 

New York, January 7, 1919. 





KERR LAKE MINES, Limited 
61 Broadway, New York 
DIVIDEND NO. 6 

January 8, 1919. 
Vhe Board of Directors have this day de- 
clared a regular quarterly dividend of 25c. 
per share on the capital stock of the Com- 
pany, payable March 15th, 1919, to stock- 
holders of record at the close of business 
on March Ist, 1919. Books will not close. 

E. H. WESTLAKE, Treasurer. 





MIAMI COPPER COMPANY 
61 Broepdway. New York 
DIVIDEND NO. 26 
January 6, 1919. 
The Board of Dicectors of Miami Copper 
Company have this dav declared a dividend 
of $1.00 per share for the quarter yvear end- 
ing December 31st, 1918, on the capital stock 
of the Company, payable February 15th, 
1919, to stockholders of record at the close 
of business on Febcuary Ist. 1919. Books 
will not close. 
SAM A. LEWISOHN, Treasurer. 





REMINGTON TYPEWRITER COMPANY 
NOTICE OF DIVIDENDS ON SECOND 
PREFERRED STOCK 


lhe Board of Directors of the Remington 
I'ypewriter Company has declared dividends 
on the outstanding Second Preferred Stock, 
due from and after September 30, 1914, to 
and ineluding September 30, 1918, amount- 
ing to $20, payable from the surplus profits 
of the company, $300,000 thereof to be paid 
in cash, and $300,000 in 41,% Liberty Bonds, 
on the dividends first accrued and unpaid, 
and the balance thereof, to wit: $1,000,000 
by the delivery of the First Preferred stock, 
Series S, of the Company, or Voting Trust 
Certificates covering the same, on the last 
aecrued dividends, to all stockholders of 
record at the close of business on the 10th 
day of January, 1919. Said dividends to be 
paid as soon as possible after liquidation in 
full of the First Preferred dividends here- 
tofore declared 

All stockholders who have not already 
done so are requested to deposit their stock 
with the Mercantile Trust Company, 115 
Broadway, New York, as soon as possible. 

GEORGE K. GILLULY, Seeretary. 





SUPERIOR STEEL CORPORATION 
December 23d, 1918. 
At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 2% was declared on the first 
preferred stock. The dividend is payable 
February 15th, 1919, to stockholders of record 
February Ist, 1919. 
C. H. FORSTER, Secretary. 








To the Holders of 


Six-Year Five 


der said Deposit Agreement. 


Deposit Agreement. 


required upon all advances. 
offices of the undersigned. 
New York, January 6, 1919. 


CENTRAL 


CHARLES E. SIGLER, Secretary, 
Ot Wall Street. 








Three-Year Seven 
due July 1, 1921. 

Per Cent. Secured Gold 
due July 1, 

NEW YORK MUNICIPAL RAILWAY CORPORATION: 


First Mortgage Five Per Cent. Sinking Fund Gold 
Bonds, Series A, due January 1, 1966. 


BROOKLYN RAPID TRANSIT COMPANY: 


Per Cent Secured Gold Notes, 


1918. 


CRAVATH & HENDERSON, Counsel 


In view of the appointment of a receiver of the properties 
of Brooklyn Rapid Transit Company and of its subsidiaries, 
New York Municipal Railway Corporation and New York 
Consolidated Railroad Company, and the default in the 
payment of interest on the above-mentioned Three-Year 
Notes and of interest and sinking fund on the above-men- 
tioned Bonds, the undersigned, owning and representing 
large amounts thereof, believe that prompt action should 
be taken for the protection of the above-mentioned Notes 
and Bonds, and to that end, acting as a Protective Commit- } 
tee, under a Deposit Agreement dated January 2, 1919, in- 
vite the holders of said Notes and Bonds to deposit the same, 
with all coupons allached, on or before JANUARY 31, 
with CENTRAL UNION TRUST COMPANY OF 
YORK, 54 Wall Street, New York City, as Depositary, un- 
gainst such deposits, the 
Depositary will issue its certificates of deposit under said 


The undersigned have arranged that the Depositary will, 
if desired by depositors of said Three-Year Notes or First 
Mortgage Bonds, advance to them upon such Notes 
Bonds, at the time of deposit, the amount of the interest 
maturing thereon January 1, 1919. 
in accordance with the Federal Income Tax law 


Ownership certificates 
will 


Copies of the Deposit Agreement may be obtained at the 


UNION TRUST COMPANY 
OF NEW YORK 
KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 


Notes, 


BROOKLYN RAPID TRANSIT COMPANY 


1919, Chine 
NEW 1 F 


or en | 


be 























SUPERIOR STEEL CORPORATION. 
December 23d, 1918. 
At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 2% was declared on the second 
preferred stock, payable February 15th, 1919, 
to stockholders of record February Ist, 1919. 
Cc. H. FORSTER, Secretary. 





SUPERIOR STEEL CORPORATION 
December 23d, 1918. 
At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 144% was declared on the com- 
mon stock. The dividend is payable Febru- 
iry ist, 1919, to stockholders of record 
January 15th, 1919. 
Cc. H. FORSTER, Secretary. 





THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 
The regular quarterly dividend of One and 
50/100 Dollars ($1.50) per share on the issued 
Preferred Capital Stock of this Company 
has been declared to stockholders of record 
at the close of business on December 31, 
1918, payable January 15, 1919, and the stock 
books of the Company declared closed for 
Preferred Stock transfers from January 1, 
1919, to January 15, 1919, both days inclusive. 
GEO. J. PETTY, 
Assistant Secretary. 
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. ¥. STOCK EXCHANGE PRICES. PUBLIC UTILITY SECURITIES, FOREIGN GOVERNMENT BONDS. ; 
market average was lowered H. F. McConnell & Co., 25 Pine St., N. Y ( F. Childs Co., 12!) Broadway, N. Y. City. : ; 
1% points last week, a larger City. Members N. Y. Stock Exchange ‘ Bid. Asked. : ‘5 
ine prevented by the upbidding B d Ask« d \met For ign Sec 5 90% VOT, (ie 
tlties. Friday’s prices Amer Light & Trac com 243 245 Al » French 5 . 97% i’ 
High. Low. Close. Amer Light & Trac pfd.. a) 101 Argentine 6 . 98% iG 
Gold M } +4 4 Adirondack Elec Power com 14 Ww Argentine 5s RY f ‘ 
neau 2 Adirondack Elec Power pfd.. 6S i2 Argentine 5s g5 13 
halmers ey *Amer Gas & Elec com. US 102 Bordeaux, Lyons & Marseilles 65.1001, : 
halmet pfd *Amer Gas & Elec pfd 44 +i Canadian 5s Tihs ' 
Beet Sugar Amer Power & Light com oo oe Canadian 5s . 97% {78a 
: Amer Power & Light pfd TD is Canadian Int 5s ; Hi | 
& F Amer Public Utilities com 25 Canadian 5s 1 fee 
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pfd Denver Gas & Elec gen 5s SY) Newfoundland 5 .& 
Ww i Electric Bond & Share pfd 92 Paris Ext 6s ue 
; W I pfd Federal Light & Trac com 8 Russian 64s ee 
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Pacific Pacific Gas & Elec pfd 86 2d 4s, 1927-17 2.70 . 92.80) Bh! 
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Securities Liberty 3% 99.50 99.60 
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Con pfd m1) 20% Freeport Texas 341, 26 Amer Laundry Machine Co pfd 108 
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tt 32% S S Kresge 10) Amer Seeding Machine pfd 101 i $ 
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M Co 28), Lehigh Valley Coal Sale R5 ao Gruen Sons Watch Co ; 3 ¢ 
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Silver Gillette Safety R 113% 112 112 ? : ; 
BM iS 34 Gen Asphalt 4834 $31 18% 
Mail 361. Intercontinen Rub 17% 13 161, THE RAILROAD PROBLEM. nf 
er Pet TOW, Submarine Boat 12%, 12 12 : 
R 41 U. S. Steam 5 51 nl, The Bache Review,” in its issue of 
prior pfd 8 Wright Martin } 3 4 Saturday. Jan. 11. savs a 
Co a1, Hupp Motors $7% $7 47% Th : ‘es ye + 
Arrow + 4214, Peerless 1k, 1s) 19l, le plans of the railway executives 
Oil 1S! 1S Anglo-Am Oil 18 18 18 and of the Interstate Commerce Com 
al .. 47% 4i% 41% Barnet Oil Gas 15-16 15-16 15-16 mission do not grapple with the finan- 4 
Ww \ 7% i ‘ Cosden & Co. x-div i ik i1% | : 
1 Coal 14 131 13 Elk Basin Pet GK 61, Gy Cla problem in sufficiently forceful 
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Prod 7S Motherlode od 34 od indorsement of his suggestions would : 
oy Steel 38 Ray Hercules o = 2% immediately put the whole railroad q 
Alcohol : 104%. United Eastern $53, 4 4 é . § 
Rubber TR BONDS situation in prime order. It : would z 
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To those interested 
in 


Equipment Securities 


The prevailing opinion in financial circles is inclined to the belief 
that the equipment companies are in line for a prosperous business 
period. 

But, when? 

For these corporations also confront the problem of high cost of 
material and labor, which are waiting a readjustment—a common prob- 
lem faced by business generally. 

Beginning with this issue of The Financial World, Mr. Mere- 
dith C. Laffey will contribute a timely series of analyses—authoritative, 
independent, and dependable, on the equipment, industry and affiliated 
companies. 

In this series he will cover 


“THE RAILWAY EQUIPMENT STOCKS” 


American Locomotive Baldwin Locomotive 
American Car & Foundry Railway Steel Springs 
Canadian Car & Foundry American Brake Shoe 


Pressed Steel 


Considering the importance of the equipment companies —- their 
rospects, growth in earnings and financial stability—readers of The 
‘inancial World are assured carefully thought out analyses from Mr. 
Laffey—such articles as aid to guide them right. 








Important Features in Next Week’s Issue: 


Municipal American 

Bond Locomotive 

Outlook This is the second of Mr. Meredith C. 
\ comprehensive review by Mr. Jacob pons) Ree RE Re 
Sechmuckler explaining the favorable tax past operations and prospects under th: 


exempt factor. The article also gives new regime 
the range of prices and a list of attrac- . 
tive municipal bonds. 


Price 

Brooklyn Levels 
* ‘ Next week Mr. Tingley starts his timely 
Rapid | studies of Index Numbers, and from 
Transit their composite prices reviews their ten- 
An independent review of this muddled = Key poe Bo. sagpoe thay « 
situation, in which Mr. Jacques S. Cohen ower a BS gy value . 
explains the cause of the receivership. tvestér. . ’ siness man an 


Every holder of B. R. T. will find this 
article interesting. 
Each issue of The Financial World will contain 

, such useful articles as will prove helpful to the 
New investor, and of which the above is but an indication 
Copper 
Costs 
FILL OUT AND RETURN THE FOLLOWING 


THE FINANCIAL WORLD, 
29 Broadway, N. Y. 


Mr. Carpel L. Breger continues his in- 
structive articles on coppers in the next 
issue, discussing the New Costs of Pro- 
duction. Mr. Breger writes from inti- 
mate knowledge of the industry in gen- 
eral and from first hand information. 


Southern 

Railway 
Next week Mr. Lawrence Beech takes up 
the Southern Railway. His articles speak 
tor themselves. Every railroad security 
holder should follow his series of reviews. 


all articles on this page, for which 
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